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RY BASIN -MINE | 
RTS STOCKS UP * 
Dividend 


idge 
s Bank Loan—Iq = 
Island Lake 


fth annual report of Sad. 1 
m Mines, Joseph Erring. 
ent of the company, em. ‘ 


hat the share holdings ¢ 


hny have improved overg 


ing year. Current assets 
1. In addition the com- 
3 or 31000 cies 
Nickel and 251 

t-Gordon, both: of which 
stocks. Current liabilities 
21.570, including a bank 
h was repaid when the 
received an initjal i~ 
$118,804 from: Faleon- 
January last. 

re holdings of Faleon- 
ow a decline from the 
rear of 16,882 shares, re- 
ne exchange of some of 


ny’s Falconbridge shares | 
{ Sudbury Nickel & Cop. | 


hich now tetal 2,521,770 


vances to Malartie Gold 
carried at $65,909 but 


to be exchanged for | 


the new company to be 
the basis of new shares 
s each. 


ion to its share holdings 


ey enterprises, Sudbury | 
a 20.per cent interest | 


Ih Ventures in the claims 
er development in the 
ake area of Manitoba, 
nill is being erected pre- 
to production this sum~- 
bury Basin also has ashare 
in the Sullivan Consoli- 


nes, also under develop- © 


Ventures in the Siscoe 
Duebec. r 
f the company’s properties 
dbury area was u 

last year. The annual 


f the company is called . 


26, in Toronto. 


RTA PACIFIC OIL 
LS IN MONTANA 


o Producers in New 
ure—Plans More 
Drilling 


hual report of Alberta -Pa- 
olidated Oils, one of the 
mpanies formed in 1914 toe 
Turner Valley area, shows 
e year ended Dec. 31, 19382, 
any met with success in 
e Cutbank field of Montana, 
cing wells having’ been 


ell is on the pump producing 
than 50 barrels daily while 


second well appeared to be about 


el capacity before firé de- 
he derrick. Last summer the 


equired four placer mining | 


the Fraser River near Lil- 
itish Columbia, where some 
y work was done. Nothing 


at the company's Turner ~ 


bperty where revenues are 

the low price of oil and 
ration programme in force. 
last year totaHed $54293 
rating expenses totalled 
eaving $9,929 
epreciation. The preyious 
company’s income totalled 


t included $94,498 from | 
f investments and equip- * 


tanding capital remains 
#s at the end of the pre- 
al year, that is, 2,364,252 
$1 par value each. 

y development planned is 
gz of two more wells in the 
jeld of Montana. 


REENE || 


ABELL 


veloped gold mine with 
rly hazards passed and 
paid for.” 


ow through your broker 
wer direct from 
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‘ Market warrants it—did not re- 


\BARCEST E€IRCULATION — 
‘or ANY CANADIAN 
| KINANGIAL PAPER | 


PEACE MOVES. 
BREAK CLOUDS 
OVER PARLEY 


|Nation’s | 
Business 


Events and Topics That Make Articles for 
‘The Financial Post This Week 


Government Bonds 
© Financial Post’s annual sur- 


They Must tewed| = : 
y Must be Dace, [es selcims i Gone Wi 


Against Sombre Back- 
ground 


Redece See” E. M. B, FATE SEALED 


Borrowings 
-And Aid Privatc 
Borrowers : : 
. if Economic Conference 
Breaks Down 


Wholly 


Taschereau Slow By JOHN A. STEVENSON 

on Coal “Combine”, World Economic Gonfooset bane 

PACMIne oe emu- | lifted s iit Prospects 
lation of the Sphinx in failing to | Peace in Europe have iraproy 

state what action he proposes to Re two weeks os 


take in dealing with the Quebec coal | .y pean sky 

companies reported to be members eet eer yo oe 
of a combine, within the meaning at the course of events in 
of the Combines Act, has given rise |Germany and the possibilities which 
to much comment. The interests in- Pa ae te. pate % 
volved are important and the seem- itis y to in- 
ing indifference of the Quebec At- Sha _ significance of the 
torney-General does not sit well] p,; sevelt message, the Hitler 


: Reichstag and other highl 
with the public. important ace cneonenee 
The investigator's report was not|ing in character, “It is against a 


published but various newspapers | very and menacing back- 
have categorically declared that the| ground that these happenings, 
report definitely alleged the exist-| brightly illuminated in the day to 


: ; day news, are to be viewed. 
ence of a combine against the pub- ; 
lic interest.’ This report was sub- Up to the middle of May all the 


mitted to the Attorneys-General of | the Hitler Govern : 

Quebec and Ontario, The public ex-| was deliberately aeobies sine 
pect action, particularly from the|wrenches into, the Disarmament 
Quebec Attorney-General, but so| Conference and intended to walk 
far Mr. Taschereau has not satisfied | 0Ut of it unless its demands 
that demand. Only the courts can en Boor in 27 Pyro were 
properly test the allegation of a aS ONES. AS S00Nn 26 ODS 
‘ombi It j fair to the publi of the obstacles which the German 
combine, it is not fair € public | delegation raised was smoothed out 


__to leave the investigator’s charge| by some sort of conciliatory com- 


untested. It is not fair to the com-| promise, the Germans proposed 
panies or individuals involved to a ee, The pa- 
leave them under suspicion. ence 0 © other nations was 
It is in the public interest that being gradually exhausted. 
action should be taken. Coal is an Hailsham Warns Germany 
essential commodity. Its distribu- ote of ~ en Gee 
tion and purchase must be free from was blantly in bd 
any influence inimical to the publie the wae gt Lords tthe ‘ie 
welfare, Mr. Tasthereau should not in he hedlared that if 
further delay in acting upon the re- ermany- walked out of. the Di 
port of Fred MacGregor, Registrar t Conference and - 
of the Gombines Act, even though| ed to exercise the privilege of in- 
he has three months in which to deal | creasing her armaments as she saw 
with the matter. fit, such conduct would have to be 
construed as a violation of the fan- 
e Be — roa oe the arenty of 
+ ersailles an e sanctions at- 
Reducing the Cost tached to its violation would have 
of Borrowings to be enforced. This | weld moan 
e re-occupation of the Rhinelan 
Sell. not an ee expected that! ond other preventive measures and 
any ee ng- recommenda- | in their present temper the German 
tions could be made by the House| people might be induced to go to 
of Commons Banking and Com-/ war rather than submit to a recur- 
merce Committee, which has been | rence of the humiliation which the 
investigating interest rates in Can-| resented so much in the years fol- 
ada and which reported last week.| lowing the war. But they would 
It was quite obvious that most of a <r - enertes on : 
the factors that determine the rate | °: a ae nto 
: , , j single ally of any value and one 
of interest paid by various classes encouraging feature of the situa- 
of borrowers are outside the com-|tion is that Mussolini has appar- 
petence or direct influence of Par- (Continued on page 2, col. 7) 
liament. Nevertheless, the report 
is not without interest. Probably 
the most significant statement in 
it is the following: 
, “Within the country the balanc- 
ing of governmental budgets and 
the conversion of maturing debts 
at lower interest rates will be a 
constructive influence. Measures 
which will tend to relieve the bur- 
on of at — — will, — 
course, also operate w similar j i i 
effect in the field of private debt.” we sprrcer -cuuped fast 
Thus, it is clearly recognized by| almost steady climbing. Typical 
this non-partisan committee that | was the cash price of wheat at Win- 
the basis of private credit in Can-|ipeg which at the first of this 
ada is public credit. week was quoted almost five cents 
As our governments, federal, riya 1933 peak . 65.5 — 
rovladiok and icipal, @ffect| the close on May 12 for No. 1 
P ne. muncipel, * Northern. Grains led the reaction 
necessary €conomies in public ad-| with other speculative commodities 
mimistration, reduce public obliga-| following suit. 
tions by paying off some of the Invootiate cause of the decline 
debts they should never have in-| was attributed to natural reaction 
curred and establish themselves as|folfowing the big upswing which 
incontrovertibly sound borrowers,| Started early in April. A ris 
there will -be am : +1/| exchange rate for U. S. dollar 
ple capital avail : 
ble at tig lowest : was also an important factor. 
ae e rates dictated by! ‘Though commodity markets have 
general world conditions. This will temporarily lost ground, most .re- 
permit the refunding of both public} ports from key business indicators 
and private debts at lower rates|are still favorable. Latest figures 
of interest. There can never be low| confirm the survey made last week 
interest rates to farmers, home a7 te ec Eee See 
ows : iz « 8. picture shows: 
ers: end busipess men, when operations at. about three times the 


governments, because of unsound , 
finance, have to pay high rates. t Oo tn ee - 
The committee recommended | active; many rubber factories oper- 
that the public debt of the Domin-/| ating at capacit ; sales and p c- 
lon should be refunded at lower) tion of automobiles continuing to 
tates of interest but their qualifi-| expand; shoe and leather industries 
cations to this recommendation—| enjoying contra-seasonal upswing; 
that the conversion of outstanding| electric output above 1932 level for 


obligations from a higher to a two successive weeks and car load- 


lower rate of interest should take for oe erat Se es ay vr 
Place when the state of the money Autos Jump in Canadas 
ceive the newspaper headline prom- ~~ in reflecting meee 
inence that the reference to lower fet yew figures for automobile pro- 
ittee were/ duction’ in April (8,255 cars) re- 
obviously opposed to any forced| leased at mid-week showed a jump 
conversion seheme, emphasizing| of 60 per cent above March pro- 
the need to re-affirm the integrity | Auction nek st ——— 
of i ver . 18 

our nares ee oe fe ber, 1930 that 

exceeded 


i the 
VERY wisely the recommienda- 

tion has been made that a gen- 
eral debt retirement plan should be 
put into effect as soon as finances 
permit. This could be done either 
by issuing all bonds with sinking 
fund provisions ‘or by having ma- 
turity dates conform with a plan 
of annual debt retirement. This 
recommendation is thoroughly 
sound. No government bonds should 

(Continued on page 2, col. 3) 


rates received. The co 


Tr g 
carry-through b 
in 61 cities of the gain 
reported earlier by construction 
contracts, Newsprint. stocks were 


ment and 


Britain Ready. to go It Alone : 


news from Geneva indicated that | 


stility | has 


some timely articles on cur- 


rent bond market. Pages 13 to 22. 


Outposts of Nickel 
Continuing ‘his sone n of the 
oreign plants of ternational 
Nickel Company, the editor 
tells what Ae at Hun 
West Page 24. 

Canal Tolls 
Canada used to charge tolls on her 
canals. Now the taxpayer alone 
ys the bills. Some interesting 


tozy on a problem now assuming 
live importance. Page 4. 


Ottawa Can 


$100,000,000 Gone 
Another chapter in the sorry his- 
tory of the’ tengically sive 
Soldier Settlement scheme. Page 1. 


Ottawa’s Loan Plans 
An authoritative survey of the bor- 
rowing programme of the Domin¢ 
ion Government, with the oe 
for the new conversion loan, Page 


Personality Stuff 
Moir’s takes on a new pilot after 
102 years, Page 8 More about 
the men around Roosevelt. Page 3. 


Making Your Will 


Where to get advice when making 
your will; how to make an inven- 
tory of your estate. Page 11. 


Convert 


Up to $1,214,000,000 , 
Nearly Half Net Debt 


Has Authority to This Extent — Will Seek $100,000,- 
000 or $150,000,000 of New Money in Addition to 


Conversion — May Cut Bank Interest to 2% 


BANKS STILL TO BE USED TO SELL BONDS 


Conversion Loan Will be Attempted Before November — 
Believe Reduction in Bank Interest Has Had Favor- 
able Effect on Government Bonds — Ottawa 
Outwardly Optimistic 


By Staff Editor 


OTTAWA.—Authority of the Government to issue conversion loan 
bonds extends UP to $1,214,000,000 senree be the Dominion’s net debt, 
to ined by 


acco ormation obta: 
total is.a 


, although it is merel 
y” i, eee. a I 

, bonds under legislation, 

,000 just approved by Parliament. 


Financial Post. The grand 
designed to give the 
re_is still authority 

in 


, Ottawa merely has power to issue this amount in bonds. No definite 
bers been made yet as to what issues are to be converted. At 
z pomre ree in new money will be sought, in addition to con- 


ut 
observers think. 


new money needed may total $150,000,000, unofficial 


‘The rate at which conversion will take place will depend on the 
market for se bonds. The 3% per cent rate mentioned recently 


is probably 


low. ‘The loan is tentatively scheduled for some time 


before November 1, probably in October. 
May Reduce Bank Interest Again 


It is conceivable that interest 


on bank deposits may be lowered 


from 2% te 2 per cent, if the effects of the present rate are satisfac- 
tory, as measured by the bond market, The Financial Post is informed. 

It is probable that the facilities of chartered banks for sale of bonds 
will be used in the new conversion, according to indications. 


. It is striking that the Government 

obtained authority to convert 
another $750,000,000 in bonds, when 
it already had authority to convert 
up to $464,000,000 under 1931 auth- 
ority. It would appear that the 
vastly increased authority is chief- 


Business Activity Gains 


Though Commodities Slip 
Autos, Wheat in Limelight 


also reported at the lowest figure 
in three years, the May 1 total of 
58,408 tons in both ‘countries being 
lower than at any time since Janu- 
ary, 1930. Crude petroleum im- 
ports also showed improvement. 
after seasonal adjustment. 

What happens in the hext week 
or ten days is important. Chiefl 
seems it a eo vaeedinn ine 

overnment policy re; gc 
inflatiow hinges on what hap to 

ices and “sentiment” in the next 
ew days. If the weakness in com- 


iNZ | modities shows signs of becomi 


anything more than a “reaction 
it is ‘thought that Roosevelt will 
step in immediately with heavy pur- 
chases of Government securities 


tl 
p to $3,000,000,000. If this occurs, 
will be the second major shot in 
the inflationary battle as hereto- 
fore (apart from the actual aban- 
donment of gold on April 19) no 


use has been made of wide powers 
in the 


ted the president 
mas bill. 

Then too, the next few weeks 
vil ees ee pee basic 
and permanen ess u 
turn in Canada and the U. S. Reape 

inclined 


S. are 

steel production which has 
been the leader in the advance can- 
not maintain its early upswing un- 
less buying develops from construc- 
tion and railroads. About the only 
real hope seen for construction in 
the. U. S. is in the governmental 

rojects being formulated at Wash- 

in. 


Wheat Demand Poor 
In Canada most eyes are turned 


he to wheat for leadership in com- 


and for restoration of 

buying power. As one market 

observer it the market “wore 

itself ’ last week, important 

factors being failure of export de- 

mand to ape on any | scale 
absence 


modities 


What 


and 
financial or political news. 
1 on cur- 


interpretation will be 


rent peace plans remains to be seen. | ¥ 


(Continued on page 2, col, 4) 


ly a safeguard. In case the oppor- 
tunity presents itself, more bonds 
could be converted than would seem 
likely to be offered by investors. 
The total authorized amounts to 
nearly half the net debt of the 
Dominion, excluding the C. N. R. 

Total net debt of the Dominion 
amounted to $2,599,089,000 at Dec. 
31, 1932. In addition, C. N. R. debt 
guaranteed by the Dominion totalled 
$996,148,354, making a grand total 
of $3,595,287,354. 


No Coercion Planned 

There is nothing to indicate that 
the Government has any notion of 
a coercive conversion: of internal 
debt. It has been denied emphatic- 
ally by Mr. Bennett and others on 
several occasions. It is thought, 
moreover, that it would mean polit- 
ical suicide to the present Govern- 
ment. 

timism over Canadian and 
world conditions, due to the latest 
flurry in markets, is felt by offi- 
cials here. These improved condi- 
tions are no small part of the Gov- 
ernment’s hope chest, for the con- 
version loan of 1933. 

While there is outward evidence 
of confidence in the success of the 
loan, some observers think that the 
Government has inward worries 

(Continued on page 2, col. 6) 


Stock Market 


eek 
new bullish | yore 


7g.t ts 
. ” ® 


SAS. 


LOSS HEAVY! 


May Cost Ottawa Up to 
$100,000,000 Out of 
$112,000,000 


MANY CASUALTIES 


11,000 of Original 31,000 
Have Left Land—lInterest 
Remitted, Principal 
Written Down 


From Our Own Correspondent 

_ OTTAWA—The session of par- 
liament now closing has added an- 
other page to the 
Soldier Settlement scheme, launch- 
aie ee: = — scheme $112,- 

é 0 Ts’ money 
was poured and the objective was 
to establish some 31,000 returned 
soldiers upon the 

As with other state ventures into 
the domain of private enterprise, 
the results have been uniformly 
disastrous. A constant stream of 
legislation has moved through suc- 
‘cessive ‘parliaments, and without 
exception the purpose of this legis- 
lation has been to give legal recog- 
nition to vast losses. 

Peginning with the original 
statute, which exempted all settlers 
from paying interest for the first 
two years, statute after statute has 
been enacted to write down the 
investment and to revalue property 
and equipmént. Until, with the 
1933 enactment, the total of 
the losses which the Dominion has 
sustained is $61,750,000. More- 
over with a substantial investment 
still carried’ on the .books, it may 
be predicted, with confidence, that 
the national treasury will be ex- 
tremely fortunate to escape with 
an ultimate loss of $85,000,000. It 
may even run to $100,000,000 de- 
pending upon economic conditions in 
the future. : 

11,000 Casualties 
As the scheme now stands, 11,000 


0 31,000 s have 
ine at ae fanie buses hace 


f the origi 
n listed as casual 
evicted by the state... .~...«. 

The record of the Soldier Settle- 
ment was set out in The 
Financial Post in F a 
and may be summarized as 8: 

The original investment was 
$112,000,000. To administer this 
investment a small army of civil 
servants was hired, totalling, at the 
maximum, 1,500 persons. The cost 
of administration even now, W 
the staff has been greatly curtailed, 
is estimated at $567,600 for the year 
ending March 31 next. 

The original decision to forego 
two year’s interest cost the state 
$10,000,000. Straight losses, includ- 
ing the various revaluations and 

(Continued on page 2, col. 4) 


CORN AND COAL 
ENTERING LISTS 
WITH CRUDE OIL 


Companies Fighting Com- 
pulsory Use of Alcoholic 
Blends 


The drive on the oil industry of 
the United States to force the use 
of alcohol made from corn brings 
forcibly home the fact that United 
States and one oil companies 
face the future under entirely dif- 
ferent conditions as to sources of 
crude petroleum than obtained ten 
years ago. Then a, shortage of 
crude petroleum within a measur- 
able period was feared by a num- 
ber ‘of experts but in the last four 
years the sources of gasoline and 
other materials for internab com- 
bustion engines have been growing 
apace. In f, for many years 
shareholders will consider oil com- 


. first 
century by companies with large 
production of crude leum 
caused an intensive the 
vanguard was Imperial Oil, which 
was fortunate enough to 
large holdings in Peru and Colom- 
Me Bee at - ay wa wean 
prices for cru very - 
ternational Petroleum has been 
able to declare a dividend of 28 
cents a share, payable in Can- 
adian funds, as compared with 
aa in United — funds 
previous quarters. This change 
been necessitated the 
7 per cent on dividends paid 

oreign funds. Other than 
adian holders,—for instance, 
dard Oil of New Jersey,—will 
have to pay the tax. 


lus Last 
Surplus May 


ae 
Shell Oil Co, of Canada have 
_either through 


: ; 
at tf S cies 


e 
Pie 


advan i 
eo Ceidintoyd se’ pide 8; eat ©) 
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Caricature by Cecil 


JOHN C. NEWMAN 
President and director of numerous large companies, chairman of the 


Montreal Harbor Commission, who is 
as chairman of the new Canadian National 


kely to be the final selection 
trustees. 


ys board 
Mr. Newman is president of General Steel Wares, J. S. Mitchell & Co., 


Baldwins Montreal. 


Economists 


Criticize 


Investment Bankers’ 


Attitude 


Uncomplimentary Terms 
Used by Canadian 


~ 


Academicians 


BLAMED FOR SLUMP 


Political Scientists Open An- 
nual Meeting at Ottawa 
, in Belligerent 
Mood 


By Staff Editer 

OTTAWA.— Unfavorable com- 
ment on the o ons of invest- 
oh three speak at on ao 

y ers at the - 

ing session of the annual ioting 
of the Canadian Political Science 
Association here. 

“Using the investor as a cat’s 
paw;” 
“Bamboozling the investor;” 
. “Heads I win, tails you lose;” 

—these were some of the phrases 
used in discussing “Economic 
Equilibrium and the Investment 
Banker.” Those who spoke on this 
subject were lean, spectacled J. L. 
M ngall, of Queén’s University 
tall, debonair H. R. Jackman, of 
Canadian General Securities Ltd., 
and fair, dimpled Miss I. M. Biss, 
of the University of Toronto. 


Sool P. 

J. L. M stated that the 
general theory of the investment 
banker’s posi has been that he 
directs savings into the most desir- 
able channels for long-term invest- 


eg 
in en 
Accepting this view, in the past 
era of prosperity, he was sacrific- 
ing the investor, who trusted him, 
leading the latter into essen- 
y unsound issues to get an ade- 
quate volume for his sales depart- 
ment to work on; or by using the 
vena ab» OOS Raw 0 2 eo 
tro companies give os 
vestment banker a cash profit as 
well as ae voting stock. 


to Investor 


Believe McFarland 
~ Sold Gov't Wheat 


By Statt Editor er 
:: OTTAWA. —John’ I. Me- 
ling wheat hol of the 
Dominion Government, is be- 
eres San sold heavily 
i Hest io tatocined. 
At one time the Government 
held 130,000,000 bushels.. . 
While activity of the wheat 
market has drokahly not been 
sufficient to allow sale of all 


cents a | have prevailed, 
and were holdings sales on 
ernmen ata it. 
If, as is\reported, substantial 
os of the wheat “, 
been sold, average cost o 

the g@ holdings must 
have been materially reduced. 


records were included in trusts “to 
bamboozle the investor.” 
Investment bankers were rela- 
tively free from blame for contri- 
buting to the depression, Mr. Me- 
Dougall thought. Their o tions 
had nm to some extent result 
of credit expansion by commercial 


. Three remedial measures were 
su : first, limitation of the 
inanclaliy-cepeity of tantng’& toe 
y capable | a long 
view. This might not be ble, 
Mr. McDougall admitted. a 
much clearer separation between 
firms originating issues and those 
them. Third, a 
publicity given to all relevant facts 
surrounding each issue, as in Great 
Britain. 
Mr. McDougall concluded by say- 
oy was “unfair to demand more 


"| lie works programme of ¢o: ps 
able dimensions may result and it ~ 
‘believed that the Dominion © 


New Relief Plan Outlined 
in Bennett Note to 
Premiers — 


BANK 
Contractors to Carry Prine 


cipal of. Debt Created 


for Indefinite 
Period 


/ From Oar Own Correspondent 
_ OTTAWA.—A public works re- 
lief programme, to be financed in- 


directly by the Dominion. Govern- 
ment, a ey catided vere iat 
a new outlined v riefly 
in = leltie cine ie Phenior Bi. 

Bennett to the premiers of the vari- 


nice tee. 


Government intends to play a 
more important réle in 
policy than the letter would 
cate. In 1930-31, a public 
gem of more $70 
‘was undertaken jointly Ms 
Dominion, the provinces an 
municipalities., This p 
Sesic 44 peasenat dees otk 
i payment for wo 
The vari tal 


atl 


gs 


Fad 


ae 


H 


. 


ciently to enable the provinces 
fund the obligations. j 
/ Cut Direct Relief — 

Co-incident with this policy. the 
Dominion is ring to lower 
the cost of direct relief. The Brit- 
ish Columbia relief agreement, 
which was anal recently in The 
Post, set out that’ the Dominion’s 
contribution to direct relief 
be reduced from one-third to "aes 
cent in June; ten per cent in Jaly; 
and shall cease on August 1. 

This agreement has caused alarm 
in various sections of Canada, not- 
ably the three western previnces. 
Municipalities and some Boards of 
Trade have petitioned Ottawa to 

intain the present scale of pay- 
ments indefinitely or until such 
time as conditions improve. 


C. Agreement Joker 
robable that the 


B. C. 
+ on 


good faith” from in c= 


bankers. ‘Even if an investment 
banker had acted in good faith in 
1928, would he not now have “more 
than one sick baby on his hands?” 
he asked. 
Before going to Queen’s, Mr. Mc- 
was statistician for a To- 
ronto investment banking group.” 


(Continued on page 2, col. 1) 


Close Willys Auto Plant 
As Parts Not Available 
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A WATCH 
WHICH 


A SPORTSMAN ’S LIFE 


Golf... riding . . . tennis . . . here’s a watch 
you can wear all the time. A watch specially 
built for a strenuous life. You can even wear 
it when swimming, because/water, dust or dirt 
cannot get inside and interfere with its accurate 
15 Swiss Movement. Wear an “Aqua” 
and you have a faithful friend ever “on hand.” 
With leather strap—$22.50. With metal band . - 
—$25,00. 


Watch Department—Main Floor—Y onge Street 


#T. EATON Cure 


THAT WHICH ENDURES 


Over many yeors and through meny 
chenges, The Royal Bank has become 
firmly bosed upon the solid rock of expe- 
- .. vignee end proven strength. fs position 
as one of the great banking institutions 
of the world has long been recognized. 


ROYAL BANK 


OF CANADA 


— = 


ECONOMISTS CRITICIZE originating syndicates for issues, 
INVESTMENT BANKERS’ Mr, Jackman said. Smaller houses, 


which were dependent on them f 
asa ATTITUDE TO INVESTOR securities, wore aitiaed to take the 
bad as well as the good in order 
not lose a profitable connection. 


Not Completely Competent 
_ Miss I. M. Biss stated that defi- 
of capital had | ciencies of the individual investor 
been a contributory cause ,of the | had given rise to investment bank- 
on. ° ers. “The facts which had been 
ent bankers, said Mr. | mentioned here,” said ghe, “do not 
Jackman, gave the investing public | lead to the conclusion that they 
what was in demand. Conservative | have been completely competent by 
had dra any means.” : ‘ 


“Eble for sto 


era” finance. Specula vestment bankers have con- 
should have been sold to those who | tributed to the depression by over- 


: could afford to lose, instead of to | expanding credit, Miss Biss con- 


| the small investor on a “heads, I | tended.. Investment bankers were 

wins tails, you lose” basis. in this way creators of the demand 

: r. Jackman that in- | for credit. They manufactured ad- 

vestment bankers selling securities | ditional collateral for loans. Com- 

be brokers or commission | mercial banks were drawn into 

- | granting of credit against this ad- 

ve @ | ditional cell ‘ , 

in-| When the additional collateral 

errors in judgment. | colla credit collapsed, Loss of 

savings should be | public confidence, due to invest- 

in the hands of those desiring a|ment bankers’ activities, resulted 

salary, not in the hands of | in stoppage of capital investments. 

a profit. This brought on depression. 

in a few large | So long as ip domin- 

ates the interests of investment 

bankers, depressions will occur, due 

| toNoss of economic equilibrium. The 

} | chief hope is to “execute” salesman- 

| Ship by some form of regulation, 
she thought. 


Prof. Leacock’s Address 
“The economic man,” who works 
for his own interest and the inter- 
ests of his dependents, was the 
theme of Professor Stephen Lea- 
cock’s» paper on “The Economic 
Analysis of Industrial Depression.” 


Canadian Pacific Express 
Travellers Cheques 
Are World Currency 


* Complete Analyses 


Of Canadian Companies 


The Financial Post Corporation Service com- 
peny analyses will give you complete and detailed 

ormation on the companies in which you are 
interested. 


All the facts needed to thoroughly investigate 

@ company are contained in these reviews -— 

, ry, management, capitalization, balance 

a and earnings statements for seven years, 
etc. 


_ Analyses are available a few days after the 
issuance of a company’s annual re except in 
the case of very large companies when some days 
are required to complete the review due to t 

e nature of each analysis. Send in the 


coupon below. \ 
Price — $1 for Each Analysis 


pe me The Financial Post Corporation Service ahalyses 
sss Gapaaie tattean’ Teaiel } Bip ebanwas, 
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present or new taxes to proyide 
both interest and amortization. 
this. way we could, over a term of 


S 


Oe phase of President Frank- 

lin’ D. Roosevelt’s “new deal” 
which may be of first-rate impor- 
tance to Canada is his plan to ex- 
plore the possibilities of a tonnage 

tax on all vessels using federal 
inland waterways in that country.|adian merchandise: i 
In brief, the president believes that because similar tolls were 
the time has come to call a halt} not ed on the competitive 
to the wasteful and uneconomic | Erie barge cenal. 
practice of providing vast inland| Since then Canada has followed 
waterway systems, without any/| the. United States in a foolish and 
commensurate payment by those| thoroughly unsound plan of pro- 
who use these waterways for com- | viding increasingly larger and more 
mercial profit. He feels that a 

reasonable tonnage could be|ing any remuneration from those 
devised which would 'meet actual | who use such facilities. © 
maintenance expenses and which ee 


would impose no undue hardship) 7 CANADA the actual out-vf- 
on trade and commerce. As yet pocket cost of canal maintenance 
nothing has been said specifically | nq repair charges has been about 
about charging this tax on the pro-| ¢3 900,900 annually. Now that the 
posed St. Lawrence seaway but it asw Welland Ship ‘Canal has been 
is assumed that if such a tax is| 9 ted this figure will increase 


found to be feasible, President 
Roosevelt will not hesitate to sug- So Sas, Seat Peeve nee. Tis, 


, course, is over and above interest 
eae ——- that it be imposed charges, which add at least another 


Such a tax should have the im:|{ne' by’ way of C. roplecomeae te 
mediate and wholehearted support | sinking fund on our new $130,000, 
of the federal government at Ot-|999 Welland property. It is the 
tawa and should be prosecuted as | Canadian taxpayer's contribution 
a joint international policy by | to domestic and United States ship- 
Canada and the United States pers able to use this transportation 
as far as the Great Lakes-St, Law- | system. 4 

rence waterway system is con-| here is no legal obstacle to im- 
cerned. For obviously if, such @| position of canal tolls. in the St. 
plan were to be introduced in the Lawrence-Great Lakes area as long 
United States, it would remove one | as each country treats domestic and 
of thy major objections to the im- | foreign ships alike. At present the 
position of canal tolls in Canada| majority of Great Lakes canal 
and would pave the way to a solu-| traffic passes through the United 
tion of one of Canada’s most diffi-|Sfstes lock at the Sault and 


cult commercial problems—namely, through the Welland canal between 
her $245,000,000 canal system. the lower lakes. A joint agreement 
ee eee by Canada and the United States 
"T HOSE with long memories will|to charge an equal and reasonable 
recall that canal tolls were|tonnage tax at both places would 
regularly collected by Canada on|impose no hardship on any group 
the Welland and St. Lawrence sys-|or community and would be an 
tems until 1903. Even at the old| important step in the direction of 
state-owned canal on the American|a sound economic policy. for the 
side at Sault Ste. Marie, tolls-were| future development.of Canada’s 
collected until the property was|inland waterways. ‘. - 
taken over by the federal govern-| Canada should: lose. no time in 
ment. The tolls were always rea-| indicating to the new United States 
sonable and while they went only | administration her willingness to 
® small way toward meeting inter- | co-operate in any reasonable plan 
est charges on the capital invest-!| toward this end, 


LL eesti: 
This man is a basic factor in our not attempt to forecast business 


economy, said Mr. Leacock. Afid|trends. It would advise the cab- | are 


although he has been declared dead | inet. It might encourage forma- 


‘many times he has obstinately re- | tion of trade associations. It would 


fused to disappear. advise on public works, unemploy- 


Mr. Leacock felt that our pres- | ment relief, transportation 
ent economic system could onl pod nile portation, ete, 


tinue if it were revised and con- 
trolled, Shorter hours, higher pg oe 
wages, control of production of > 
oe Ng weg and recognition MODITIES SLIP 
bimeclf were the’ pol cies Seclvens (Continued from page-1) 
o_o _pectery suggested by Mr. auiaee a daterbinge rorsign a 
There is no use considering nn is ae * aoe aint 
things “a the long run,” Mr. Lea- eee emand ior Canadian 
am pen in ane ae eT setting is news that more than 
t is certain that mon ill be | 240,000,000 bushels of n 
devalued in terms of yold and this | Wheat must be sold before the new 
will bring a buying wave and higher | TP. is sold, it is estimated by Win- 
prices, “Buy now,” he advised. ni Free Press. which comments 
Mr. Leacock’ believed that the | #8 follows: 


economic system of individual Jib- “Only al out 10 weeks of the cur- : 


erty without control was now good | TP’ season remain and the commer: 
only: fer 8 ‘Seimitioe ili He visible su ply of Canadian wheat 
aid think Boci stands at 212,000,000 bushels, not in- 
not that the “economic | cluding wheat in transit by rail. held 
a fe yp A aga in aattt aerate on ae _ cacwoate, 
ontro u ™ e ands, eas . ushels are 
as part of the game with the rules| in these positions so that 252,000,000 
, ; ;,. | bushels represen e supply o 
dicate ‘how ‘the intervening’ steps | canadian wheat yet to be sold.” Can. 
teem t i PS | adians will probably eat 10,000,000 
betw 4 hi Cece econ he Sy8- | bushels of this between now and the 
tem an s higher-wage, shorter- | end of July, but that still leaves 242,- 
a get rar 
. . vi e present rate of éxpor 
ward wage and a, adjust- | only 60,000,000 bushels will be yong 
mentS were part of a desirable pro- | Ped in the remaining 10 weeks, and 
gramme. untess there is a marked improvement 
Kemp Comment in the demand for Canadian wheat, 
H. R. Kemp, of the University of the carryover at the end of the crop 


, ear will not only be the largest i 
Toronto, said that Mr. Leacoek ap- istory, but heme. 30 or 40 million 
els 


peared. to think that the present | bushels greater than the Dominion 
depression was no ordinary Bary government’s estimate made less than 
of the business cycle, but t it | two months ago. With the production 
was an unique series of events. “I * anvenine e-em average crop in 
: 8 this year, a carryover 
fh ee of this size will find Canada with « 
Since we cannot now sell all we ae marketing problem on her 


produce, we are driven to the idea| “There have been indications f 
of social control of production. At-| some time that the world trade in 
wheat sugar, coffee sad rubber hed | from lost year, due to the latge nee 
failed, although few major eet tive crops raised in France Germany 
of supply were involved. But it | 2"4 Italy @ year ago, but the loss in 
must ~ done sooner or later. trade is proving to be substantially 
Sines loner ¥en eiliches ener : greater than even the most pessimis- 
ie anne “delay brin sium’ vacere tic estimates showed.” 


ery, Mr. Kemp thought we per- | SETTLEMENT 


wee ought not to slight domestic OF SOLDIERS 


orm by wai for the world to 
readjust itself. We ought perhaps LOSS HEAV Y 
_ (Continued from page 1) 


= take steps to correct our own 
ills, “write downs,” prior to this year, 


Professor A. sae ane ch Uni- | 782, t0 $32,000 

r » 0 e - Sr ae 

vacuity of Tersuta, rag ~Enspod res administrative cost has been 
“An onomie Council for Can- eee 

ada.” He favored such a council $544 tems make a grand total 
which he termed “an intelligence | °f'$54,400 

staff for advising on economic and 


social policies in Canada.” $30,000,000 has been re 
Mr. 


January, 61.8 per cent; 
59.4 per cent; March 52.3 per cent; 
and April 62.4 per cent. 


three years. It is calculated that 
this concession to the settlers will 


$54,500,000, the Fv of $61,750,- 
000 now emerges as the grand total 
losses either already sustained or 
provided for by statute. This is the 
net result of the Soldier Settlemen 
scheme to date. 

On the credit side are the 20,000 
settlers odd who are still om the 
land, Doubtless there will be fur- 
ther-casualties in the coming years. 
It begins to look as if the state will 


have shouldered some $85,000,000 


of debt in order to establish, say, 
15,000 men on farms. 

The average cost of the original 
settlement was $3,600 per man. 
But, of course, the advocates of 
state settlement, in 1919, scoffed at 
the suggestion that the vast pro- 

rtion of the principal would not 
be repaid. 


CORN AND COAL 
ENTERING LISTS 
WITH CRUDE OIL 


(Continued from page 1) 
come from the Roosevelt conserv- 
atism programme but _ leading 
units are warning the President 
not to tie up control of output with 
price control. 

Not only could present devel- 
oped wells, if allowed to flow free- 
ly, supply fifty times the consump- 
tion of oil products on this contin- 
ent mee. Se supply, eresent ane 

rospective, ma greatly ex- 
oan due to these developments 
of the last ten years: . 

1., Immense advance in geologi- 
cal knowledge and therefore suc- 
cess in exploring probable oil 


as; 
2. Immense improvement in re- 
finery practice, so that percentage 
of various products from crude can 
be controlled to meet market de- 
mand for gasoline, kerosene, fuel 
oil and lubricating oil; 3 

8 Better understanding of 
umping so that more crude petro- 
om can be obtained from wells 
than parent 

4. The development of hydro- 
genation so that at need gasoline 
and other products can be obtained 
from low grade crudes, coal and 
other sources;; . 

5. The growing realization by 
the public that alcohol;in some 
measure can produced from 
corn, barley and other cereal crops 
to add to gasoline when price of 
the latter makes it economic. 

Though there is a ntly no 
visible limit to possible supplies}-it 
will be of growing interest in Can- 
ada some ten or twenty years from 
now that, though Ca has not 
yet developed crude petroleum ar- 
eas of t importance, Alberta 
coal and the farm lands of the 
Dominion are a reserve for the far 
future. \ 


Crude Too Cheap Now 

They are not of immediate im- 
portance to oil users. The leading 
company of the world, Standar« 
Oil of New Jersey, earned one cent 
a share in 1932 and paid $2 a share. 
It is not and cannot be protected 
from the influence of over-pro- 
duction, heavy gasoline taxes, 
bootlegging of gasoline over state 
borders, over storage and over re- 
fining as its affiliated company, 
Imperial Oil, Ltd., hitherto has 
been. The Canadian industry is 


( Continued from page 1) 
over it. The loan will be one of the 


major operations in Canada’s finan- 
ci btory. 1 
uction of Interest 


Officials here appear to feel that 
the reduction in interest on bank 
deposits has already had a decided- 


t ig Serctalie effect on the 


market 

gil ties, Psychol- 
ogical factors are also’conceded to 
have had a beneficial effect. 

If improvement in the bond mar- 
ket continues, and if banks are will- 
ing, the Government would prob- 
ably like to gee the interest rate on 
savings reduced ‘to two per cent. 
This would then give’an additional 
impetus to bonds, it is felt. The 
cut in the Finance Act rate from 
3% to 2% per cent is thought to be 
of little importance at present, but 
it is at least a move in the general 
direction of lower interest rates. | 

Bankers consulted by The Finan- 
cial Post appear to think that the 
new 2% per cent interest rate on 
savings deposits is satisfactory. 
There appears to be no desire on the 
part of bankers to change the rate 
again in the near future, | 


Estimates of the amount of new| * 


money which the Government will 
want from the 1938 loan are based 
on the deficit calculations of: Mr. 
Rhodes, The Minister of Finance 
has budgeted for a deficit of 90 mil- 
lions, including the C. N. R. and un- 
employment relief. Hence the cal- 
culation of thé $100,000,000 of new 


money ; 
Estimate $150,000,000 

In some quarters it is estimated 
that the new money sought will be 
not“less than $150,000,000. This is 
based on the belief that the budget 
ae will ne This sot 
no unex » itywas: poin 
out to The Financial Post. Aso, 
there may be some additional ad- 
vances to Prairie Provinces, some 
observers think. Buf the Govern- 


ment’s attitude toward the western the 


provinces ig not. known to be de- 
finitely favorable. It is possible 
that there may be a cessation of 
new loans to therk. 

Payable in Canada 


It is considered practically cer-| whi 


tain that any conversion bonds 
‘which will be offered will be pay- 
able in “lawful money of Canada” 
and nothing else. No gold clause. 
No U. 8S. funds. : : 

Use of facilities of chartered 
banks for distribution of conversion 
bo is believed to be a virtual 
certainty. There is no official at- 
titude toward the banks being in 
the investment business in com 


petition with dealers. The subject 


will seeey be considered by the 
Royal Commission on banking this 


year. Merion, deta = appears | fro 
ve some proper 


to feel that banks 
functions in the securities business. 
This would probably include sale of 
Dominion and provincial securities. 


7 might not include underwriting 


i trial bonds 


available facilities for. distribution 
of sane is desired by the Govern- 
ment. 
Disadvantage of Conversion 

Investors have found that there 
are some disadvantages in a con- 
version loan. One eg face 
tor might weigh against the success 
of an attempt to convert short term 
bonds into longer term bofids with 
talons. This factor is that the hold- 
er who did not convert wp 1938 and 


now over-supplied with refinery | has 


capacity. Imperial Oil and every 
Canadian company has a stake in 
the United States situation bein 
brought under .control 
crude oil comes into Canada free 
and the tariff no lnpaar protects 
when refinery capacity is too —. 
The fight between major oil com- 
es and the Texas Railroad 
aunts, when the doub- 
led allowable output, has brought 
Coins % uch a paae ine We meer 
ket is, gneeny! enough, more 
optimistic. People think that thin 
are so bad control will 
have to be started. Unit control 
is still regarded-as the most scien- 
tifie way of solving every diffi- 
culty but political ties to 


‘ 000. 
Of the o en some | ;, 


rady suggested a council of And, at the moment, the Soldier 4 


Settlement Board shows book assets 


six 
ore to those of the Bemis | slightly in excess of $40/000,00. 


ence © h 
will defeat any attempt at 
control 
Motoring on “Corn” Gasoline 
The United States Department 


of|of A ture has inf th 
saute teat i 


loss as much money as is collected 
on principal account in th 


corn, wheat, and 
on of nisolanest ees 
su 
. oon markets eto 
ere are at 
prices. It ddan as onetad that meant 
gasoline engines now in use appear 


selling at $15 to $20 per $1,000 
higher than those into which he 
was asked to convert his holdings. 
Such holders can now arrange the 
own conversion if they wis 

agonal Dare Ss som Se Seams e 
they didn’t convert in 1931 and buy 
those which were then offered. And 
og get a profit in making the 


e. 

It is not improbabledhat the same 
thing may occur again. Take, for 
instance, Dominion five per cent 
bondsy due in 1943. They 


? , 
to maturity. 


Hence a holder 
per cent Dominion bond, 


into @ bond bearing the same. 
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gained in such event, 
BREAK CLOUDS 
. OVER PARLE 


(Continued from page 1) - 
ntly decided that Hitler is not a 
ho back and is trea 


ee ee ee ant 
Attitude of France 


from the Indian 


ers 
who have been examining 

d | involved in the improvement of the 

machinery of Im 

ae aie very eartening espe- 

a y to 


; Fran 
her overseas colonies, Its de 
tions gave convincing evidence that 
the French Government has been 
recent events to consider 
will be possible to organ- 


ize French trade on a self-sufficient| 4 


atte 
on, an 
port for such policies ‘has 4 


results of MM. 2 


Harmonization of the use of all} Economi 


oot 
oniés, her dele t 
ence will be ene dies 


a crop of more ex- 
in : 


The . 
"Dated ”’ 


Shirt, *2 
7 
Guaranteed for one 
year — a new shirt if 
you are not satisfied— 
tailored by Forsyth. 
When you buy this shirt, 
the date of the purchase is 
stamped indelibly on a special 
label. for a whole year, 
your “dated” shirt is guaran- 
teed to give satisfactory serv- 


--fee—or you get a new shirt 


free. It’s just like insuring 
its value, And it’s a smart 
shirt, exclusive with Store 
for Men. Of fine white broad- 
cloth, tailored by Forsyth, 
collar attached or to match. 
Simpsons, at $2. — 


Buy them at the smart 
new “Dated Shirt Shop” 


Simpsons—Street Floor 


headway with their campaign and 
the National Government is not in 
the same danger from this-issue as 
estion where the 


didly that enthusiasm for the Dom- 
inions and inter-Imperial trade is 
far from being at fever heat and 
the result of the conference of High 
Commission: and other officials 

ining problems 


ple who are zealous 


%. M. B. Fate is Sealed 


OOF alee Ue: 


INVESTORS LIMITED 


rial co-operation 


arently one result of this 
Em ine Marketing ing Board for 
0. or 
the pbehele for its survival which 
has been left is not large. The 
British Government took the line 
that since it had been original 
established to compensate the Dom- 
inion for ar} inability 2 ae 
preference Dominion 
and the preferences had now been 
the Dominions should pay 


‘Found | 
“Billy” Bu 
to Loni 


WASHINGTON. 
is unconvent 
He has cut lo: 
House tradition:.— 
ing the United State» 
many of their ‘2 
~igolation, high ta: 
individualism. 
The president do 
to bed and he is not «am 
When last White | 
have gone home he 
ence with his intima’ 
counsellors — the 
whom he cal 
mames—and plans t 
announcements to be 


day. 
The president has 
. e& sense of “timing 


news. 

When he has an 4! 
make he sees to it t 
of making it and + 
making it are sele 
the greatest possible 
influence on the pu 
he gives out abruptly 
sometimes en pe 

per <orrespondent 
copeaites Thus he a 
by thrilling or shock 
If he has something to 
knows is not going to ¢ 
taken he lets it com 
undemonstratively 
were to be taken f: 

If he is not sure 
reaction, he lets son 
out the news. If thé 
he assumes respons 
not he disavows it. 

Keeps Counsellors 
Well after midnight t 
to bed while hi ul 
ably scurry off to t 
work on the ideas the 
given.them or to cat 
of sleep before rising € 
game purpose. 

In the morning 
arises when he fee 
ever saw Franklin R 
or excited. He is a 
est, most collected mar 
ergency. Frantic 
and advisers long t 
for remaining calr 
is not likely to stay 
pondering over the 
world. He sieeps 
be able to think t! 
when the problems 


him. 
Reads Own P2 
After pegeieet i 
TS 2 magazin 
Poolidge and Hoover 
have one of his secret: 
papers for him. H: 
an amazing number 
from inside and outsi¢ 
States. He knows wha 
ent editors and corresp¢ 
saying and doing about h 
If he sees something tha 
him, such as a sharp cy 
a newspaper he’ wa 
his friend, he stores t 
formation away and ¥ 
has the newspapern 
at the White Hous 
disarming joke to « 
incident with the W 
respondent of the 
estion. 
“4 Lunches Off 
Somewhere betwes 
president will go * 
the west or execrt 
White House anc 
Luncheon comes into bh 
Tf there is a distincu 
with him for a long 
visitor will be asxe 
half of the tray. 
minister discovered ¢ 
the president’s © 
prashington. He n 
party at the Cal 
which had been cali 
The president n 
or late at his offic 
regular hours. Bu 
intimate counsellors 
ing out plans and st 
that some one or other 
ed to the president. / 
their reports and t'« 
makes up his own ! 
he completely ign 
have advised; som 
_ “All right; try it 
In the final analy 
his own decisions. 
Influence of 
Two men probably 5 
fluence on him - th: 
One is Raymond M 
“Brain Trust,” leve 
eral, who knows Ww 
president are heade« 
article I told abou 
other is Louis McH: 
sized confidential s 
hold on the presider 
and is the product 
of nursing of this 
is not certain that the 
all like Howe. One 
considerable exasp¢ 
burst out to me in Was 
cannot keep up with 
He gets more idea 
than a dozen men 
ptudy and work out. 
where they all con 
know where some 
tome from Howe. W 
time knocking hare 
the head as we do » 
ones. These ideas 
welop over night. 
thinking we hav« 
straight on this 
When we see him 
our plans have all bee: 
wire by a change 
rt of the preside 
his much; that th 
will have seen t 
tween the time we 
the time he arrive 
the morning is Ho 
Last week whe 
ned his famous | 
54 heads. of state: 
were taken into h ) 
was Stephen T. | 
private secretaries 
even when world 
Visiting the presiden 
was Howe. 
x No Debonair Cos 
Visit President ko@ 
‘ 6ffice, attend one 
With the White H 
ents. Sitting on € 
three-or four feet «5 





bs itself through 
DO Branches. 


he personality of 

lest bank indude 

st ength and con- 
elpful, efficiens >” 
thorough knowl» 
conditions where 
resented, 


you buy this shirt, 
of the purchase is__ 
indelibly on a special 
en, for a whole year, 
ted” shirt is guaran. 
ve satisfactory serv- 
ou get a new shirt 
s just like insuring - 
. And it’s a smart 
clusive with Store 
Of fine white broad- 


h their campaign and 
Government is not in 
iger from this issue as 
ian question where the 
e “diehard” Conserva- 
jes to gather strength. 
must be admitted cane 
thusiasm for the Dom- 
nter-Imperial trade is 
ing at fever heat and 
the conference of High 
ers and other offici 
en examining problems 
he improvement of the 
f Imperial co-operation 
ry disheartening espe- 
ople who are zealous 


B. Fate is Sealed 
y one result of this 
5 been to seal the doom 
e Marketing Board for 
for its survival which 
bft is not large. The 
ernment took the line 
it had been originally 
© compensate the Dom- 
tain’s inability to give 
© the Dominion in 1924 
ferences had now been 
p Dominions should pay 
ee pense involved in its 
@ specially as they were 
mneficiaries of its work. 
it has been given out 
vork of the committee 
on the Canadian South 
f Irish delegations are 
blame for the impend- 
arance of the board as 
he line that they were 
arantee any contribu- 
upkeep. The general 
YY opinion is that the 
juring its brief career 
valuable work and for 
al outlay and that its 
is most unfortunate. 
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two weights; is. 
white; is opaque 
the unusual qual- 
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Man Who Turned Upon Wilson _ 


“Billy” Bullitt, Playboy of World’s Capitals, is G 
to London—Diminutive Howe 


WASHINGT ON—President 
Roosevelt is unconventional in most 
ways. He has cut loose from many 
White Haste J ating venice 
ing t people away 
oad rite ideas 


The president does not go early 
to bed and he ig not early to rise. 
When last White House visitors 
have gone home he sits in confer- 
ence with his intimate advisers and 
counsellors — the “Brain Trust” 
group whom he calls by their first 
names—and pene the sensational 
announcements to be made the next 
day. 

The president has a well-develo 
ed sense of “timing”. as ane 


news. 

When he has an announcement to 
make he sees to it that the manner 
of making it and the moment of 
making it are selected to achieve 
the greatest ible psychological 
influence on the public. Good news 
he gives out abruptly, sensationally, 
sometimes after permitting news- 
paper correspondents to guess the 
opposite. Thus he arrests attention 
byhrilling or shocking the ae 
Tt he has something to sa t he 
knows is not going to be favorably 
taken he lets it come out quietly, 
undemonstratively as though it 
were to be taken for granted. _ 

If he is not sure of the public 
reaction, he lets someone else put 
out the news. If the public likes it, 
he assumes responsibility for it; if 
not he disavows it. 

Keeps Counsellors Busy 


Well after midnight the president 
goes to bed while his advisers p 
ably scurry off to their offices to 
work on the ideas the president has 
given them or to catch a few hours 
of sleep before rising early for the 
same purpose. 

In the morning the president 
arises when he feels like it. No one 
ever saw Franklin Roosevelt rushed 
or excited. He is always the coal- 
est, most collected man in any em- 
ergency. Frantic newspapermen 
and advisers long to know his secret 
for remaining calm. Such a man 
is not likely to stay awake nights 
pondering over the problems of the 
world. He sleeps well in order to 
be able to think the more quickly 
when the problems come before 
him. 

Reads Own Papers 

After hee he reads ibe 

apers and magazines, i 
Coolidge and Hoover he does not 
have on¢ of his secretaries read the 
papers for him. He gets through 
an amazing number of journals 
from inside and outside the United 
States. He knows what the differ- 
ent editors and correspondents are 

saying and doing about his policies. 
If he sees something that interests 
him, such as a sharp criticism from 
a newspaper he was wont to c 
his friend, he stores the bit of in- 
formation away and when he next 
has the newspapermen around him 
at the White House he will have a 
disarming joke to crack about the 
incident with the White House cor- 
respondent of the newspaper in 
question. 

Lunches Off Tray 

Somewhere between 10 and 11 the 
president will go to his office in 
the west or executive wing of the 
White House and start to work. 
Luncheon comes into him on a tray. 
If there is a distinguished visitor 
with him for a long conference the 
visitor will bé asked to share one 
half of the tray. Canada’s prime 
minister discovered this. habit of 
the president’s when he was in 
Washington. He missed a luncheon 
party at the. Canadian Legation 
which had been called in his honor. 

The president may work early 
or late at his office. He keeps no 
regular hours. But constantly his 
intimate counsellors are busy; work- 
ing out plans and studying out ideas 
that some one or other has present- 
ed to the president. When he gets 
their reports and their advice he 
makes up his own mind; sometimes 
he completely ignores what they 
have advised;. sometimes he says 
“All right; try it out.” 

In the final analysis he makes all 
his own decisions. 

Influence of Howe , 

Two men probably have more in- 
fluence on him -than anyone else. 
One is Raymond Moley head of the 
“Brain Trust,” level headed but lib- 
eral, who knows where he and the 
president are headed. In a previous 
article I told about Moley. The 
other is Louis McHenry Howe, pint- 
sized confidential secretary, whose 
hold on the president is tremendous 
and is the product of over 20 years 
of nursing of this opportunity. It 
is not certain that the Brain Trust 
all like Howe. One of them showed 
considerable exasperation when he 
burst out to me in Washington “We 
cannot keep up with the president. 
He gets more ideas into his head 
than a dozen men could p rly 
study and work out. We don’t know 
where they all come from but we 
know where some of them do. They 
come from Howe. We spend as much 
time knocking hare-brained ideas on 
the head as we do working out good 
ones. These ideas all seem to de- 
velop over night. We go to bed 
thinking we have the. president 
straight on this matter or that. 
When we see him in the morning 
our plans have all been twisted _ 
wire by a change of mind on the 
part of the president. And we know 
this much; that the only man who 
will have seen the president be- 
tween the time we all go to bed and 
the time he arrives at his office in 
the morning is Howe.” 

Last week when Roosevelt pen- 
ned his famous peace message to 
54 heads of states, my, two men 
were taken into his confidence. One 
was Stephen T. Early, one of his 
Private secretaries who chews gum 
even when world sta are 
visiting the president. The other 
wes Howe. 

No Debonair Cosmopolitan __ 

Visit President Roosevelt in his 
office, attend one of hig conferences 
with the White House correspond- 
ents, Sitting on the window sill 

or four feet behind the 


all | gers 


7 


dent’s 


y years 

reporter in the ‘state capital build- 
ing at Albany New York. Roose- 
velt had just arrived for his first 
term as state senator. They say 
that Howe saw at once that here 
was a man who could where he 
wanted. Howe helped him, boosted 
him, advised him. 

Helped Run Campaign 4 

When Wilson made Roosevelt his 
second assistant secretary of the 
navy Howe went to Washington 
first as his private secretary then 
as assistant to the said second 
assistant. (Oh, yes, there are such 
titles in Washington.) 

Howe followed him back to New 
York, helped to plan his political 
campaigns in-that state, helped him 
run his presidential campaign and 
then came on with him to Wash- 
ington. 

e is a student of crime having 
studied the subject of the punish- 
ment. of criminals. This brought 


reb-| him in touch with Moley, also a 


He 
saw how useful a man like Moley 
could be to Roosevelt and introduced 
the two. 

He reads detective stories; they 
have to be good to interest him. He 
knows too much about the ways of 
the police and the criminals to have 
any patience with the average de- 
tective story. That is why he likes 
stories about Scotland Yard. He 
doesn’t know Scotland Yard and 
the stories sound real. He does cross 
word puzzles for relaxation. He also 
works out economic and diplomatic 
cross word puzzles for the presi- 
dent. 

He is 62. 

Unconventional Bullitt 

_ But if Howe is an unconventional 
figure for a White House adviser, 
what can be said of W. C. Bullitt? 
if “Gabriel over the White House” 
was 2 highly seasoned bit of imag- 
inative writing about an impossible 
state of affairs in Washington what 
is one to say of the presence of W. 
C. Bullitt in the intimate counsels 
of the president of the United 
States? 


White House truths outrun Holly- 
wood imaginations. al mon- 
conservative politicians 
have something to talk about in 
Billy Bullitt who bears the impos- 
ing title of special assistant to the 
secretary of state and who will be 
in the American party at the World 
Economic Conference but who is re- 
garded by some cynical people 
familiar with his record as 
spokesman for Red Moscow in the 
Roosevelt entourage. 

Former Journalist 

Bullitt is 42 and bald-headed. 
Yale graduate, son of a wealthy 
Philadelphia coal family, assured 
by birth and at least two marriages 
of social recognition, he started life 
as @ newspaper man. He did for- 
eign stuff and Washington cor- 
respondence for the Public Ledger, 
always turning up with the choice 
assignments (such as going to 


student of law enforcement. 
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Wields Influence _ ane 


went did not remain a mystery for 
long. It was to Russia and in com- 
pany with the famous radical Lin- 
coln Steffens. He spent one week 
in Russia, most of it with Lenin. 
He was acting secretly for Wilson, 
Col. House and Lloyd George on & 
special mission of conciliation. Ap- 
parently he tried to get Lenin and 

e other internecine factions in 
Russia to join together in an early 
restoration of a stable economic 
régime for that country. Of the 
two, Lenin was a ly a better 
talker than Bullitt. litt came 
out of Russia and wrote'a report for 
Wilson in which he urged that’ Wil- 
son use all his efforts to get the 
United States and other powers to 
recognize the new Soviet régime. 
Maybe he convinced Wilson; maybe 
he didn’t. But the story of his secret 
visit got into the. papers. It embar- 
rassed Wilson no end and the re- 
port was pees, Wilson pub- 
licly repudiated Bullitt as did Lloyd 
George. * 
Breaks With Wilson 

Bullitt broke with Wilson, sent 
him a most .discourteous letter 
written in the language of the high 
school idealist, saying that, Wilson 
had let the world down, that he had 
failed to insist on his fourteen 
ae + Paris sae, eee Bullitt 
could no longer support him. 

Wilson had plenty of enemies in 
the Senate, men who wanted the 
League of Nations killed. The 
saw their chance. y summo 
Bullitt before the Foreign Rela- 
tions Committee and plied with 
questions “about the secret negoti- 
ations at Paris. These Bullitt ans- 
wered freely and fully, revealing 
intimate confidential conversations. 
From ea brief case he produced 
copies of the most confidential 
memo , even to the historic 
original draft of the of Na- 
tions pact, inscribed to him by Col. 
House “In , of your help 
in an hour of need.” 

Blow to Wilson 

He produced other memorandum 
which revealed for the first time 
the real differences between Secre- 
tary of State Lansing and President 
Wilson. His evidence was enough 
to kill any chances the League pact 
may ever have had in Congress. It 


the| made Wilson look foolish in the 
headlines. Wilson, on that desverate| m 


speaking tour that he had taken in 
defiance-of physician’s orders in & 
vain: attempt to sell the treaty to 
the country, was broken up by the 
frank revelations of the man he had 
trusted. In Washington they say 
Bullitt’s testimony was the last bit- 
ter dose that killed Wilson. Wil- 
sonian Democrats ostracized him, 
made him a diplomatic leper. 
Bullitt became a free lance 
writer and talker. To what extent 


Three of Every Four Autos | 
At Least Four Years Old | 


Never before in the history 


of the automobile industry has : 


the potential replacement demand been so great as at the present | 
time, analysis of registration and production figures, made by 
The Financial Post, reveals. According to an estimate made by 
The Financial Post, replacement expectation on cars produced 


since 1927 totals 315,000, while, 


in addition, about 450,000 cars, 


registered in 1932, are now six years of age or over and therefore 
nearing the time when they must be replaced. 

It is estimated that the average new car buyer, in normal 
times, replaces his car about every three years. Assuming that 
this is a fair estimate of replacement, some indication of the 
extent to which new. car buying has lagged behind expectation | 
can be gauged from a compegrison of production figures. 

In the period from 1927 to 1929, there were 572,406 new cars 
sold in Canada, all of which reached their third birthday during 
the 1930-32 period, yet in this latter period only 257,287 new cars 
-were sold, or less than half the replacement expectation, without 
allowing for any initial car buyers. In addition to this balance 
of 315,000 on which replacement is overdue there were 131,000, 
cars sold in 1930 which are three years of age this year. 


Highest Percentage Ever 

Boom production and sales in 1928 and 1929, combined with |} 
small replacement and new sales in the three following years, have | 
resulted in creating a situation in which more than 75 per cent | 
of the cars registered in 1932 are over four years of age. This 
is the highest percentage ever recorded, the comparative figure 
for 1930, for example, being 55 per cent. 

In 1932, there were 1,114,503 cars and trucks registered in | 


Canada, of which only 257,237, 


or less than 24 per cent, were 


ee during the three-year period from 1930 to 1932 inclusive, \ | 
eaving 857,266 motor vehicles of 1929 or earlier vintage. As 
414,574 cars were produced in 1928 and 1929, about 450,000 cars 
and trucks running in 1932 are now at least in their seventh year 
of operation. The majority of these latter models must have | 
reached the stage where upkeep and operation are prohibitive. | 


/ Market for Trucks 


Outside of the actual obsolescence demand by the motoring | 
public, there are a number of other factors which should make | 
for increased sales during the next two years. First, any revival | 


of business, particularly of the construction indust 
for the purchase of large numbers of trucks an 


, would call 
commercial 


vehicles, Sales of trucks have come to a standstill during the | 
ast three years and while there are many trucks which have not | 
n used to any extent during the period, the wear and tear of | 


operation has been repla 
the ‘new. trucks during the 
older models uneconomical. 


ced by the advances in construction of {f. 
period rendering operation of the: 


Again, in the same way, the advances made in passenger car | 


construction have rendered 
out-of-date. 


Driving comfort, performance an 


even comparatively recent models 


nee have 


d appeara: 
been so radically improved during the past three years that the 


| urge to purchase current 
| greater t 


wherever posgible.is probably. | 


ever before. The number of persons who are merey 


| waiting for definite indication that business is be 


in itself, a good market as soon as the long awaited renewal of | 


| recover lost ground before investing in a new automo 


activity comes about, 
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pte ats ites 
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expanded within the limits of actual 

truth to. 100,000 words, and 

ought to have a best seller. t 
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They do in Washington when 4 
convention-defying president takes 
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ONTARIO HYDRO 
INSTALLS 2,000 
FREE HEATERS 


eae 


Beginning to “Sell Them- 
selves,’ Says Hydro 
Official 


Nearly. 2,000 flat rate water 
heaters have been installed free 
by the Ontario H Electric 
Power Commission its current 
campaign, The Financial Post is 
informed. Latest reports received 
from the commission indicate that 
the heaters are in rood demand, 
and that they are to 
“sell themselves,” in the wo of 
a Hydro official. The 
sions aggressive advertising cam- 

aign is believed to have eontri- 

ted substantially to this result. 
The heater compaign has only been 
undérway since April. It ex- 
ne to help sale of surplus Hy- 
power. 

In, addition to the heaters al- 
ready installed, there are a num- 

en for heaters in 

the hands of local Hydro commis- 

sions. It is not possible for the 

incial commission to ascertain 

Tee axtelit of thebs, oa 30 rts are 
received only on installations. 


Summer Demand Expected 
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” Wilson. was a lonely non- 
ormist, whose. Presbyterian 
ent was d us. His 
stubbornness made itas tobam- 


OF MOTORING... 


The opening of the warm sum-j| 


er season and con t ces- 


sation of artificial domestic heat- |: 


ing for several months is 


to create a demand for the free| 


heaters at this time. 

A recent estimate places the 
Ontario Hydro’s surplus power in 
the Niagara system, serving west- 
ern Ontario, at 300,000 h.p. per 
annum. The commission hopes to 
market a substantial portion of 
this surplas by the free 
tion of water heaters. Mr. Cooke 
has stated that the cost of free 
installation should be paid for by 
the first 12 months’ revenue from 
the installations.. In any event, 
the power would be dissipated, if 
some such scheme were not at- 
tempted. 


“ORIENTAL” RUGS 
PEDDLED BY FAKIRS 


Old Type of Racket Revived 
by Wily Group in 
Montreal 


A brand new type of beggar has put 
in an appearance in Montreal, and 
citizens are warned by the Montreal 
Standard to be on their guard, for 
scores have been hoaxed in various 
parts of the city. 

noe Sree is not confined to one 
district, according to reports, it is 
assumed, therefore, that a clever gang 
are operating, and cashing in hand- 
somely. 

The stunt is not operated durin 
daytime but occurs usually after dar 
when the entire family is home. This 
has been carefully wanht out, for 
while some members the family 
might be suspicious others are car- 
tied away by sympathy. 

_A ring of the doorbell heralds a 
visitor. Some member of the family 
answers it. A ery of consternation 


brings other members to the door |. 


post haste —too late, the uninvited 
visitor has collapsed. 

No one however hard hearted could 
smother pathy under like circum- 
stance the man is carried in and 
revived. . F 

After a short rest period the man 
tells his story: “No food for many 
days, a wife and family at home 
starving, rent unpaid, threatened evic- 
tion and various other incidentals to 


make the story appear authentic.” 


To add authenticity, a letter is pro- 
duced supposedly written and ed 
wd $0) post? pet ¢ town, ly a 
cle an, statin ema a 
unblemished character, is We thy of 
charity and from past record is hard 
working and industrious when work 
is obtainable. ve 

“It is not charity I want,” he told 
a family in the north end, “but wo 
because this is not obtainable, friends 
satel Lanie ramtines eed tela te toHl 
enta e an 3 
at a Gaction of their actual ‘eost. 
marhe my friends, you can do with 
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Seores of these table runners and 
cloths have been got rid of in this 


manner at prices from two 

dollars to fifteen delle ick 

ee Tee aor ab = ori- 
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that the articles oft are not oor 

uine, that they are made and 

worth only a of the. price 


NOW YOU CAN OWN 


a Chevrolet Standard Six 
2-PASSENGER COUPE 


1 


. Delivered, fully equipped at factory, 


’ Oshawd, taxes ly 
- 60st is freight and licence. 


-Chevrolets . » . every- 

where! Breezing along the 

open road. Streaking quietly past 

other cars in traffic. Parking neat- 

ly at some crowded curb. Making 

thousands of owners proud — and 

_ comfortable—and happy. And at 

the same time, saving Canada thou- 

sands of dollars every day! That’s 

_ the beauty of these big, low-priced 
cars with Fisher No-Draft Venti- _ 

lation. A gallon of gasoline will 

take you farther in a Chevrolet 

than in any other full-size car. So 

will a quart of oil. As far as upkeep 

is concerned, no other low-priced 
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_ New Toronto Map 
A fine example.of the aker’ 
art is the new Metoronte” yy, ‘the 


National Topographic series a 
a? by the d f Na- 


ear 

Defence and now being printed 
and distributed by the To hical 
Survey of the Department of the In- 


or. 
The map is on the scale of four 
miles to an/inch and is~printed in 
colors to distinguish the various de- 
» cit- 
st, offices, lways, 
areas, water features, 


ies, towns, 
» wood 
elevation above sea. level, and other 
natural or cultural features. This map 
extends from Caledonia, Dundas and 
Georgetown on the west to Grafton on 
the east. It takes in the whole Niag- 
ara peninsula and extends northerly 
to Orono, Stouffville and Aurora, 
thus includes the cities of Toronto, 
Hamilton, St. Catharines, Niagara 
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PRODUCED IN CANADA 


“$983. ST: JAMES STREET © MONTREAL 


7 Serving Canada’ Baking ndustry 
+ Te nthe tae: 


FLEISCHMANN’S 
BAKERY SERVICE 


Fleischmann’s. Yeast . Fleischmann’s Baking Powder 
Fleischmann’s Arkady . Fleischmann’s Panomalt 


Quality Products of 
STANDARD BRANDS LIMITED 


HEAD OFFICE MONTREAL 
A*Canadian corporation Canada’s largest fresh 
-feod. delivery system 
MANUFACTURERS AND DISTRIBUTORS OF _ 
Fleischmann’s Bakery Products . Fleischmann’s Yeast for 
Health . Magic Baking Powder . Gillett’s Lye . Bozal Yeast 
Cakes . Chase & Sanborn’s Tea and Coffee 


; 
i 


\ 


Falls and Oshawa, It also shows part | falo, Niagara Falls, Tonawands, Lew- 
of the neighboring state of. New York, | iston; Lockport; Medina, Albion and 
including the cities and towns of Buf- | Batavia. ce 25 cents. 


Chevrolet Master Six Sedam. $297, delie- 

ered, fully equipped, at factory, Oshews, 

Ontario, taxes paid. Only additional 
cost is freight and 


with the car © 
that leadership — 


car is so completely free from 
trouble,.as a new Chevrolet Six is. 
And no other low-priced.car stands’ 
up so well over such a long period 
of time! Because of this economy; 
many people are finding it less 
expensive to buy mew Chevrolets 
- than to pay for the upkeep of their , 
old cars. Especially since Chev- 
rolet prices are now down to 
record-breaking levels! Visit our 
showrooms.and see the new addi- 
Standard Six—offered at the lowest 
price ever placed on a full-size, 
six-cylinder closed car! 


Eastern. Canada new car registrations for the 
first four months of 1933 show that Chevrolet is 
outselling every other car by the wide margin 
indicated below: 
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SECOND CAR Quay 

THIRD CAR ja 


2 LINES OF CARS & 
“2 PRICE RANGES © 
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Details oe aoe flow: over 
ow: 
> the past t years follo 0 


‘ és i on ms 1ps ee sigan been paid, 


- Waban “erated ee ‘ 


nee 
Tax reserve «+++ 


Surplus .. . $8,088 er a bar | 
Prev. surp. cooes 88,91 19,807 


P. & L. bal. .. $37,612 $33,914 "$19,809 
* Credit. ? Debdit. 


' $82.38 Back of Preferred 
The balance sheet at the end of 
March last does not show any out- 
Assets are valued 
at $2,873,981 as against $2,989,707 at 
the end of the previous year. Securi- 
ties held have a book value of $2823, 
as against a market value of 
1,049,865. This represents a liqui- 
ting value of $32.88 for each $50 
par value of preferred stock as 
seen $39.65 at the end of the 1932 


wThe capital loss on certain security 
‘bills last year was in part — by 
capital profit realized from the re- 
tirement of preferred shares, a 
profit on securities sold, The net 
result decreased pe Sunnie an in- 
vestment reserve to $98, com- 
Tass with $164,800-on March 31, 


Buy in Stock 

During the year the company pur- 
chased 978 shares of outstanding pre- 
ferred stock, bringing the amount 
issued down to $1,668,850 as Ggainst 
$1,717,550 a year ago. 

Change in Directors - 

During they ear L. J. Belnap, of 
Montreal, a7. E. D. Meffre, Paris, 
retired fons o* board of directors 


ang rene See of Monten!” | Ganda 


on Results 

In_ his shareholders, pee 

' president, ood, comments in 
part as follows? 

“Only income santieed from divi- 
dends and actual interest earned has 
been considered as revenue. 

“Your directors during the past 
year authorized the purchase, in the 

market of 978 shares of the oute 
geen ding cumulative convertible pre-. 
ferred stock at prices substantially 
less than par. hese shares have! the 
been redeemed and cancelled 

“At no time. during the year was 

our company a borrower from banks, 
‘Teakers or brokers. 

“On a basis of purchase price, the 
assets of your company are ve lave 
. Yo 

eeeeereonereaer 5.20 
eeeeearereceere 25. 
eeeeteeercenes 22 


, | way to offset actual out-of-pocket 
20% |Thus, average spoentite re (excl cminstes of 


“With the exception of three items 
which have an active market, all of 
the company’s natings are listed on 


aes stock ga gy oe 
information as 
analysis of this company can bere ed, 
eee page 2), 


Canadian Airways 
Mileage Lower in March 
Correspondent 


Our Own 
_ MONTREAL — —Canadian Airways 
sepert on operations for Mareb, 
Bas, ows 1,455 hours flown or 2 
1 mileage of sar tte This brings 
hours flown for the 


e number of 
current year 


aes two months of the 


up to 3,095 and miles flown to 281,415. 
Mail, freight an 


d express handied 

- by Canadian Airwa 
led 282,597 

Fe! 2 pounds. 

@ two months o 
- 675,189 pounds. The number of 

rs carried cn the com y's 

ines in Mareh totalled 859, mak- 


: ing & cumulative tota) for the two 
~~ months of 2,228. 


: ei Water rar Oli Co. of Canads, Led. 
r » © qt 
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; cen district fe now ip the 


ys in total-' 
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long memories will recall that 
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at the Canadian canal at 
that Canadian 


under 21 years of age. 

On heavy bulk eommodities ineeteg's maleate eee 
ucts, and ere the tdlls were 20c a ton from ae ieee 
15e for‘ St. Lawrence canals only, From 1885. Lake Br 1892, the 
grain passing down the Welland and St. Lawrence canals for re was 
Sotaren Se Se-cen tay tee Be Or es Se eee oe 
tive of destination. ie tak yoae Sn Whee Se Berea 
the rate appears to havé been 10e pat an ree aes cama a 0c 

Lawrence canals tule soavia of 

land Cana] entitled the p 

to free passage through the 8t. Consenan 


78 | portion thereof. 
Protests Have os Ring 


As manta ued tobe of — records of 80 yea oo that the argu- 
the tolls removed have hight ne . These 
= 6 enna se h was appa 
cities throwghess ‘Canada and 
made were as follows 

1, That the toll, in the case oof grain, was added to the freight rate 
and, therefore, came out of the farmer. 

2. That farmers were not the proper party to is expense and 
canals were built for the good of the qountsy i and ¢ re development of 
trade and commerce. _— “if it an pen to build them at all, then to 

lic funds should be freely utilized 
and no restriction shou aid P = their use or any class or indi- 
vidual be taxed any more than others to maintain them.’ : 

8. That the charging of tolls had decreased the volume of traffic 
on the canal and had diverted traffic to the Erie canal on which no tolls 
were charged. Also that the mutual elimination of tolls at Sault Ste. 
Marie by Canada and the United States was a precedent for abolition of 
charges at Welland and the St. Lawrence. 

4, That the revenue received from tolls was very small anyway 
~ eee to only about one-fifth of one per cent of the capital 

ves’ 

Let us examine these arguments, 

Farmers and Taxpayers 

A major argument as submitted by Canadian Boards of Trade 
in 1902 hinges about provision af the cheapest ble route for 
Canadian farmers to ship their grain to Europe. ment was 
apparently clinched by the plea that canals were ‘built for the 
good of the country and that “if it were right fo build them at all— 
public funds should be freely utilized and no restriction placed on their 
use, or any class or individual taxed any more than o to main- 
tain them.’ 

Obviously the plea for a cheaper outlet for Canadian wheat has lost 
much of its force since the Panama canal (which incidentally charges 

adian grain $1.25 a ton) opened a western outlet to Europe at 
Vancouver, and since the Hudson Bay R. R. gave Saskatchewan a long- 
sought opening to the sea. In a subsequent article, however, it will be 
indicated how a considerable gnont of revenue could be obtained for 
means of a rea canal toll which would effect only to 
if at all--the movement of grain through the 


t, Lawrence. 
or the a ent that “public funds should be freely utilized” 
or ER: it will be noticed that this is predicated by the phrase “if 
it were right to build them at all.” Few will question the fact that the 
new $130,000,000 structure at Welland cannot be justified from a dollar 
ya o viewpoint ma would not be seeeatee today if ¥ Finca |e 
m an pwn a on sound commercial pr les. 
tee & erred ioe aed 
ail a rly one ‘as har y 
fl administration at Ottawa—from exploring every possible 
veh « vo of revenue to put this investment at least on a sound operating 
basis and if possible to make some contribution on capital account. 


Tolls Pay Half Maintenance Costs 


A study of revenue and expenditure figures of canal operations in 
Canada from the period 1880 to 1902 during which canal ae were oe 
larly charged on the Wellend and St. Lawrence Systems, discloses aot 
in that period canal although representing only a small retu 

pect of the total capital investment aes at least went a long 

for maintenance and repa 
capital charges) in the 23 
FONehe amounted to approximately $640,000 of which exactly 560 per cent 
secured by means of canal tolls. Average canal tolls collected in 
the period 1880 to 1902 inclusive amounted to about $320,000 atauaties 


Canadian Farm Machiner 
Sales To Australia Dropping 


Not Likely to Recover Because ar Because of Massey-Harris-H. V. 
McKay ched--Massey-tHat Manufacture Strongly 
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Await Value in  Recpveay of Markets 
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been export- 
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purchaser, under pres- 
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iaterieve seriously with sales 0 ‘ 
new equipmen pp 0 
and petrol 


— -Harris 

substantial minori 

As in Canada, the prosperity 9: 
agricyltural ee in 


First Mortgage Bonds due Oct. Ist, 1949 
a 
Four facts which recommend these bonds: 


1. The Company {s engaged 
in Dominion-wide distribo- 
tion of essential products. 


2. The Company's record is 
one of consistent progress. 
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Preaident Roosevelt 
tangy iron tipping tan flr 


st ‘Labow St Lewrens area. 


No Legal Obstacle to Tolls 


doubts hava been 


as to whether bat not year red to 


expressed 
e terms of our international iene ee 


haga formerly imposed by virtue'of the 
g the department of beer and canals and the 


oeltyr: is still existing. 


The Treaty of Washington (1871) provided: Article XXVI). 


That the navigation of the River St. Lawrence ascending and descend- 
ing\ from the 45th parallel of north latitude where it ceases to form the 


boundary line between the two countries from, to and inte the 
forever remain free and open for the purposes of commerce 


@ sea 
ree to the citizens 


of the United States subject to any laws and regulations of Great Britain 
or of the Dominion of Canada not inconsistept with the privilege of free 


navigation.” 


This reference has to do with na pengrally not with the 
This matter forms fenton Article XXVII, in 


use of canals, 


which the government of Her Britannic Ma, 
the government of the Dominion of 


t ged to urge upon 
Sh pocdne: te ties ofttenks 


of the United States the use of the Welland, St. Lawrence and other 
canals in the' Dominion on terms of — with the inhabitants of 


the Dominion; and the 
St. Clair flats canal on terms of 


United States. It further ee 


ments to secure to the subjects of 


government of 
the subjects of Her Britannic Majest 


United States en that 
should ony he ee a the 
yas aehe the stale govern 

n 

Britannie 


Her the use 
the several state canals connected with the navigation of the lakes or 


rivers traversed by or contiguous to the 


line. It, was also 


provided by Article XXVIII that the navigation of Lake Mi 
of Briti 


should also be free and open to the commerce 


sh subjects. 


These provisions simply meant that the Canadian goverement 
itself to treat United States shipping on’ terms of equality with Can- 
adian and British shipping in the Saaer of tolls, At re time Mr are) 


the United eats os: eae at Sault Ste. 


Michigan, which cha 


@ toll of six cen 


. Marie was 
per recstered ton eel it 


was taken over by the ne Gaited States f government in 1881, 


An 
and St. Pet 9 canal 
to a Canadian point for wos wht 


no ena oly on gras to two centejertn when ond 


ry tion 
the same year by the United States government, —— placed a to 
of 20 cents a ton on all Conadian-Soyne cargoes tag ene 5 For ng through the 


United States Sault Ste. 


to 10 cents 
pay pe ch and the United 


r ton, 


isnt tie Canadian ennai eb Seutt Bea Maca 
ian cana 
o lowing Fan the toll: through the Welland and the St. Lawrence 


rior to 
fol- 


regardless of destination of the 
tates toll referred to fanny thereupon removed 


stated when the Canadian canal Aare tp | Ste. Marie was 


opened Mee te traffic in 1895 no tolls were levied 
of tolls at that time on the United States canal at that point. 


use of the absence 


There is no doubt whatever but that either country could impose 
tolls on its canals at any time, but, under the a of Washington 
there could be no discrimination as between Canadian and United 


States, traffic. 
This is the second o 


three articles outlining the historical and 


"sg canals. This study is particularly pertin- 


ime in view of the investigat 
by Frankity D. Benes to explore the possibilities o 


Oy ree 


a 
tonnage tax on all vessels using inland waterways in thes" 


£1,046,876 in 1929-30 to £24,709. 

affected both the United 

the main Eevlles and the 

Canada has never 

sold tractors to ~ extent in Aus- 

tralia, . It is probable that tractors 

will be in common use when the 

large stocks on hand are used up. 
Australian Imports 

The influence of the Massey- 

‘Harris and H. V, McKay merger in 

ada as 1930, on importe from Can- 

compared with other im- 

may be seen from 

the ne following comparative table of 

rrp imports for some years 


Canada 
+» £361,591 


Embargo Did the Job 
The removal of the embargo on 
| importations of agricultural ma- 
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“The following situation is indi- 

ee the following implements: 
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16266 dete vators are imported 


las aetenteto or fert distri- 
dress are in good demand for top- 
bar grasslands and alfalfa areas. 
erate but Can- 

pated in trade 

Tie ie eatentinl ‘that 

mp be ao eam of 

emall quantity 


of Ses SeNitons as low as 50 pounds to 


Cana eitetine ie maize drills comes 
from Canada or Pr inited States, not 
many needed. . . 
Lawn mowers sold to limited extent 
from Canada but outlook not very 


attractive. 
Seufflers include some Canadian 
ontee. but local manufacture is devel- 


ents and re 
in’ strong demand, especial! 
é ills. Te err its Ao gabe tee z afl 
8 8 or a 
imp] 2 res mashipety exist 
machinery is looked after 


spring 


locally. 


White Pine For Africa 
Three cars of white pine lumber are 
on the way to South Africa, where the 


006 fembes | 5 ‘te @ used for pattern-mak- 


ing. The shipment is the first made 
in covers! years, 


"Limite 


rant Johneton 
At the annual meeting of the Mont- 
real Curb M 


RY deaneanese 
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pos dairy production in- awed 

. slightly during the first 

months of the year compared me the 

with the same: period of 1982, Re-| chines which dise and seed at the one 
celpts of butterfat totalled 8,285,722 operation. 
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- Company, Limited 
TORONTO, ONT. 
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Painted Bulletin. at Toronto’s western entrance. 


OGRESS canbe expected'only in the com- 
munity that does everything possible to attract 
and retain industry. The city of Toronto, 

through its Industrial Commission and other organ- 
izations, does much effective work in promoting 
its industrial expansion. ‘ 


0°00 00 . ©0@ 60 

~ The work of such a commission would be of less 
value, if, in addition to the city’s fine natural 
location, it could not point out to enquiring in- 
dustries the efforts made by the great. utilities to 
provide adequate service. 

00°00 20 0° 

The Consumers’ Gas Company, instituted when 
Toronto was in its first bloom of youth, has hoped, 
striven and grown with the city. Its quality of 
service has never been excelled by any other gas 
compeny and it provides reasonably for domestic 

_ and industrial growth. The company pursues the 
policy of making extensions to the system when 
justified by actual or immediate potential demend. 


THE CONSUMERS’ GAS | 
‘COMPANY OF TORONTO | 
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CANNOT: SLASH 
DEBT PRINCIPA 


Can Regulate Rates of 
Interest Charged in 
Canada 


ESTIMATE DEBT 


Banking and Finance Com- 
mittee Advise Budgetting 
of Principal Re- 
payments 


The Dominion parliament has 
power to fix a maximum rate of 
interest which may be charged on 
loans granted by corporations un- 
der es charter and a 
persons an couapeens operati 
under provincial chatters accor. 
ing to the opinion of the Deputy 
Minister of Justice, the Deputy 


Minister of Finance and the provin- | 


cial attorneys-general expressed 
in the sixth report of the ing 
committee on eggs and Com- 
merce and tabled in the Housé of 
Commons last week. 


The Dominion parliament also 
has the power to fix or alter rates 
of interest in respect of bills of 
exchange and promissory notes 
the report states, but the Domin- 
ion parliament does not have pow- 
er to enforce reduction of princi- 
pal of debt in respect of loans 
made by corporations or individ- 
uals nor can there be any differen- 
tiation between loans made on the 
security of real property, or per- 
sonal property or unsecured. 

Obligations undertaken when 
the general price level was much 
higher present a serious problem 
under conditions now prevailing 
and in the opinion of the Federal 
Standing Committee on Banking 
and Finance, relief from public 
debts is believed to lie in the 
cheapening of money and in inter- 
national co-operation designed to 
lay the foundation for a rise in 
the general price level. Balanc- 
ing of governmental budgets and 
the conversion of maturing debts 
at lower interest rates will be con- 
structive influences. The reduction 
of interest rates by the banks is 
regarded as a constructive step 
and a forerunner of more impor- 
tant action the, Dominion may take 
as a participant in the World Ec- 
onomic and Monetary Conference. 

Estimate National Debt 


The public debt of Canadian 
governments and municipalities 
and the funded debt of corpora- 
tions is estimated at $8,855,596,829 
according to the report, and inter- 
est charges on this debt aggregate 
$421,965,896 for an average rate 
of 4.77 per cent. The committee 
has considered the quéstion of 
debts and interest rates in Canada 
and has considered various phases 
of, the problem. While the report 
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Distillery 


Stock market activity was some- 
what lower while prices either held 
higher during last week. 


prices be-| The Dow-J 


repo 

for Dominion Textile Co. and other 
oe 5 . 
Dis stocks were buoyant in 
the hope that the projected merger 
of the three or four principal com- 
‘panies will stop price cutting and 
unecomonic competition and enable 
the industry to take advantage of 
whatever export opportunities may 
develop with the United States. - 

Oil stock prices are holding well 
in spite of a situation at present 
in the United States because Presi- 
dent Roosevelt has expressed the 
idea that tonservation demands that 
control ‘in some way of various pro- 
ducing areas must be obtained on a 
federal basis as states cannot agree. 
In the stock market this is inter- 
preted as entailing an improvement 
in oil price levels of advantage to 
many companies now losing money. 
Canadian companies with large in- 
terests in oil-producing areas have 
a keen interest in developments and 
interest in oil stocks remains strong 
because investors also hope that 
benefit will come to them. j 

Foods and Beverages Strong 

The Dominion Bureau of Statis- 
tics investors’ index for the week 
ended May 18 has entered higher 
ground at 74.6 for 93 industrial 
stocks than the high of 73.8 shown 


So lowing table :— 
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uct com) s, eight beve com- 
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improved but steel stocks, though 
oulaian, are still hesitant. Interest 
has turned on iron and steel stocks, 
oil stocks, textile stocks and utili 
stocks to see whether or not in the 
weeks to come they will 
to join the groups that have already 
moved into higher ground. Im- 
proving business statistics, especi- 
ally the firmness of commodity 
prices, and the increases reported in 
retail transactions in clothing and 
shoes and hardware, give more con- 
fidence to investors. 
Trend of Distillery Stocks 

The relation of recent prices of 
distillery stocks. now sho out- 
standing strength to price levels of 
other days, are shown in the fol- 


1932 | 1998 to date 
tay yo 
¢ 3 ee 

1% we 6” i sh 8M 
/Big 8% 2% 8 RS . 


*Walker’s stock market prices must be read in the light of the fact that on May 10, 1929 


the common stock was split 3 for 1, later increased by sale of rights, on May 4, 1932, 


and divided equally between preferred and common stock and that in the last year there 
has been a policy of steady re-purchase of preferred shares. 


est.rate of not over four per cent 
be used, that any discount on the 
sale of the bonds should be ab- 
sorbed by amortization and that 
as soon as finances permit a gen- 
eral amortization or debt retire- 
ment plan should be put into ef- 
fect and the annual payment to ef- 
fect this should be budgetted each 
year. 

It is also suggested that future 
long-term issues should have a 
sinking fund or should have matur- 
ity dates so arranged to conform 
to the suggested plan of annual 
debt retirement. Long-term issues 
should also have callable provis- 
ions so that in times of low inter- 
est rates advantage can be taken 
to »re-f: ; 

Gross debenture debt of muni- 
cipalities numbering over 4,200 is 
shown by provinces as follows: 

Prevince: Bond Debt 


f 
78,679,570 
129,918,890 


is not a complete study of the sub- | % 


. ject a substantial amount of in- 


formation has been presented. 

The latest available figures of 
Canadian public and corporation 
debts together with the average 
a of interest paid are as fol- 
OWS: 


1,863,211 
362,132,334 
47,488,595 


tal 1,288,808.157 
In addition to thé bonded debt, 
municipalities have other liabili- 
ties consisting of temporary loans, 


To 


.|and overdrafts on banks, accounts 


Amount 


Federal net debt ....... 2,599,089,000 

Federal guarantees .... 996,148,354 4. 
Gross prov. debt ....s. 1,363,382,464 4. 
Indirect provincial liabs. 215,977,011 4. 
Total liabs. of municipal, 1,584,000,000 4. 
Corporations, railways... 919,000,000 4.45 
Other 1,178,000,000 5.49 


8,855,596,829 4.77 
Notes Down Trend in Interest 

Rates of interest paid on the 
Federal debt vary from 2% per 
cent to 5% per cent. Evidence 
presented to the committee indi- 
cates a downward trend in inter- 
est rates with the average rate 
paid by the Dominion at 5.2 per 
cent in 1922, 4.97 per cent in 1932 
and a current rate of 4.68 per cent 
due to the conversion loans. The 
committee recommends the con~ 
version of outstanding obligatiens 
from a higher to a lower interest 
rate when the state of the money 
market warrants it. The Conver- 
sion Loan of 1931 is given as an 
example of the benefits of this 
ractice for on $638,609,300 of 
onds converted the Dominion 
saves $6,192,964 in interest annual- 
ly. It is suggested that an inter- 


payable and miscellaneous floating 
liabilities which totalled $295,223,- 
318. Interest payments of muni- 
cipal bonded debts average 4.9 per 
cent. : 
Private Debt Not Obtainable 


Figures for private debt are not 
complete. Bank loans are a mat- 
ter of monthly record but definjte 
information on mortgages is avail- 
able for only part of the field. 
Farm mortgages in Canada totale 
led $677,564,100 according to the 
census of 1931 and the committee 
estimates urban mortgages held 
by corporate lenders total $765,- 
000,000. Mortgages held by pri- 
vate lenders are not included. 

Rates of bank interest and dis- 
count are not available by pro- 
vinces but average rates for the 
Dominion are known as a whole. 
The average rates on loans, in- 
cluding call loans. show declines 
from 1930 to 1982. The average 


interest charged by the banks in | 59) 


1930 varied from 6.43 per cent to 
6.29 per cent; in 1931 the varia- 
tion was 6.39 per cent to 6.05 per 
cent and in 1932 6.18 per cent to 


New Curb Secretary 


GN. MeCUAIG 
Of McCuaig Bros. & Co., members 
of the Montreal Stock Exchange 
and Curb Market, who has just 
been elected secretary-treasurer of 
the Montreal Curb Market. 


6.03 per cent. The average discount 
rates in 1930 ranged from 6.86 per 
eent to 6.99 per cent; in 1931 
from 6.66 per cent to 6.80 per cent 
and in 1932 from 6,67 per cent to 
6.81 per cent. : 
Average rates of , interest 
charged by 57 mortgage compan- 
ies were obtained and show a range 
from six per cent to eight per cent 
at the present time in all provinces 
except Quebec where rates are 


slightly lower. One large company | pe 


furnished rates showing that the 
average rate on new rural and ur- 
ban mortgages for the Dominion 
dropped from 8.35 per cent in 1921 
to 6.84 per cent in 1931. On re- 
newals the rate dropped from 8.17 

r.cent in 1921 to 6.90 per cent 
in ‘1931. 
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Bond Tenders 


June 1, Village of Markdale—$59,710, 5} 
per cent 20-year installment debentures. J. 
Lucas, clerk. (See announcement on page 


12 noon, May 26, Ottawa—$1,569,471, 4% 
per cent i ment local improvement, ete 
debentures, maturing as follows: 922, 
l@-vr.: $198,286, 15-yr.: $622,263, 20-yr. : 
$360,000, 30-yr. G. P. Gordon, city treasurer. 
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Summary of Week’s Annual Reports 


A brief analysis of company earning» per annual statements received since last week's issue. iy 
fn bold type indicates stocks listed in Caneda or New i 


any. Market prices are at close on Tuesday this week or last sale. 


Standard Paving 
Pioneer 

g Mar. 31/33 
Investment Foundation Mar. 31/33 


* Loss, 


earnings Carr. 
1932 1931 = divid. 
$ & 
2.17 2.04 
0.26 0.12 2éc. 


Net I 
1932 
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65,689 
*142,196 


mreeme \ 
1931 
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Capital Position Re- | tot! se 


tires Preferred Stock 


Shrinkage in the volume of pav- 
ing business available in 1932 and 
in the demand for materials while 
prices were substantially 
affected Standard Pavin 1 
rials Ltd. and its subsidiaries to 
the extent that an operating loss 
of $41,682 was shown in the year 
ended March 31, 1933, in contrast 


to operating profit of $274,350 in| Working capital 


the preceding year. Miscellaneous 


income was also reduced and failed | assets. 


to offset the operating loss and 


halved | after smaller provision for depre- 


ciation the company had a net 
of $142,196, increased to $191,020 


preferred stocks. 
The income and surplus. account, 
showing surplus reduced to $835,- 
176 from $1,024,076. is as follows: 
Cons. Income and Surplus Account 
Years Ended Fares St 


s 
*41,682 


Net operating profit. . 
Add: Reratihe prot pita 34,593 


131,187 

4,000 

142,196 

ppro : 
Subs. pref. divs. .. 21,464 
Company’s pref, divs. 27,360 
Company's com. divs. ....... 


Surplus for year .... . *191,020 

Add: Prev. surplus . 1,024,076 
Adj. inc. tax res. . 2,720 

Less: Inc. tax 
prior years 


Bal. carried forward . 1,024,076 

*Loss or deficit. 

Working capital sition, reduced 
by the loss n, still remains strong 
with ratio of current assets to cur- 
rent liabilities up to 5.56 to 1, Bond 
‘investments are down to $406,385 
from $477,555 and have a market 
value of $385,151. Accounts receiv- 
able, etc., are down to $133,343 from 
yoseee inventories are up to $86,- 

85 from $60,930 ‘While surrender 
value of life insurance is down by 
$3,176 to $20,093. Bank loans and 
over-draft have been reduced to $88,- 
616 from $99,235 and accounts pay- 
able are down to $28,951 including 
tax provision whereas in the previous 
year payables and taxes totalled 
$124,895. Working capital position is 
as follows: 

Working Capital 
1933 


654,106 
Current liabilities ... 117,467 


. 536,689 
1 


.56— . 
Investments in affiliated companies 
are up to $88,537 from $57,036 but 
deferred charges to operations, work- 
ing advances, etc., are down to $58,465 
from $76,021. Fixed assets are  car- 
ried at $2,106,525 after depreciation; 
oodwill has been written down by 
$33,025 to $600,000. Mortgages pay- 
eeaeye been reduced to $7,000 from 


A capital profit of $83,604 was made 
on purchase of 20 shares of Consoli- 
dated Sand & Gravel preferred stock 
and 1,170 shares of Standard Paving 
preferred. .Part of this profit was 
used in weeeg down goodwill and 
the remainder increased reserve for 
contingencies by $50,580 to $56,855. 
Reserve for maintenance of completed 
contracts is shown at $25, and 
sinking fund is $16,338. There is out- 
standing 10,722 shares of $100 par 
value preferred stock of Consolidated 
Sand & Gravel and the minority in- 
terest in capital stock and surplus of 
one subsidiary is shown at $7,273. 
There is outstanding 13,105 shares of 
ne par value preferred of Standard 

aving and 104,872 shares of no par 
common. 

For information as to how a complete 
analysis of this company can be obtained 
see page 2. 


Town of Essex Applies 
For Supervisory Board 


Application to the Ontario Munici- 


err. 
sobs 27,500 
836,776 


1932 


x 
881,320 
224,130 


Working capital ... 657,190 
tio 3.93—1 


pal Board for appointment of a board 


THOMSON & McKINNON 


NEW YORK COTTON EXCHANGE 

NEW YORK PRODUCE EXCHANGE 

NEW YORK COFFEE & SUGAR EXCHANGE 
COMMODITY EXCHANGE, INC. 


BROKERS 


Members of 
NEW YORK STOCK EXCHANGE 


ANNOUNCE 


the opening of an office in the 


CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK CURB MARKET 
WINNIREG GRAIN EXCHANGE 


ROYAL BANK BUILDING, MONTREAL 
in the premises presently occupied by Th 


There will be,no chang 


. 


LOGAN & BRYAN 


who have decided to discontinue their Montreal branch. 
¢ in the management pf the office, which will be in charge 


of Eric C. Morris, with Chas. de Guise as Assistant. 


J. P. BICKELL 


CANADIAN PARTNERS 
ALFRED ROGERS 


GEO, H. ROSS 


of supervisors has been made by the 
Town of Essex at the suggestion of 
H. L. Cummings, member of the pro- 
vincial board, Mr. Cummings told the 
town council] that the cause of their 
difficulty was failure to collect taxes 
and that unless the town went in 


default it would take a 60 mill rate 


to meet obligations. 

Mr. Cummings advised that the 
town apply for supervision and set 
the mill rate within the reach of the 
taxpayer on the basis that it was bet- 
ter to go into default and try to work 
out than to try and work out the diffi- 
culty and opgly go in déeper. 


Bond Redemptions ‘ 
Bend Issues— Rate Due Redeem. 
-. West. Nat. Gas 5% 1936 June 15 

abasso Cot. ... *6% 1947 June 1 
Mont Louis ’ 
oovee 16% 1844 June 1 
Can. . Coal 


& ° isa 1986 July 1 105 
doe 1949 May26.... 
*$1 for sinking fund purposes. 


Pa hs PT a 


Price 
105 
106 


April: 1938 1 Deiat 
ss ae 7 
. oe ‘BI “164 301.991 
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Income tax reserve. 


Net profit 
Less «) 


& Mate- Surplus for year .... 


for each share held, while holders of 
the second preferred and common 
shares will be entitled to one vote 
~ ne a ares held. ete 
P of reorganiza’ 
roved and recommended to oda: 
olders by the protective committee 
46}.51 f a —— nn a no 
“ . urney, 40 . le, D. 1. 
*Excess of current liabilities over current , John R. MeLeod and J. H. 


Fixed assets are carried at $664,394 | Ratcliffe. 


after a while investment in 


sis of this 


2. 
Daring 1932-33, the company paid 
off all notes on sonynee purchased, 
amounting to $1 


seaoer tax, are down to 
705} on account of equipment 
has not been red 
off in part during the current year it 
is anticipated. 
lower with cash down to $6,911 from ing of the city: 


a ep 


Process 

pieaty ‘ t $550,000 and surplus at 
5s ca a 

through payment of dividends on/ $ TEs 


vers Realty Co, is down | $21,079; accounts receivable down to 
The common stock Seana from $141,081; inventories to 
$35,877 from $60,387 and cash sur- 

aoa oe & life ee = - 
1 Tae orking cap sition is 
‘still impaired as a result ne invest- 
ment in fixed assets but very ma- 
terial improvement has been made in 
the past year. 


- Swift Current Plans Jubilee 

The Swift Current Board of Trade 
is sponsoring the Jubilee Celebration 
to take place July 1—Dominion Day, 
in, commemoration of the fiftieth an- 
niversary of the-coming of the.Can- 
adian Pacific Railway and the found- 


1 as been increased b 
ormation as to how 


9 1,810. 
For inf analy- 
company can be see 


014, while accounts 
ayable were reduced to $30,401 from 
082 and accrued items, including 
$28,278 from 

Bank loan of $250,000, also 
urchased, 
but will be paid 


Current assets are 


7 
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Business and Political Leaders 
Read and Endorse Maclean’s {| 


Here are extracts from an even dozen letters from répresentative 
leaders in Canadian industrial, commercial, financial and political 
life. All these letters are of recent date—received during the present 
year—and they are thoroughly typical of the hundreds of similar 
expressions that come in the majl as an everyday occurrence. 


* 
as 


The Prime Minister of ope of our largest Provinces 

writes: 
“Maclean’a Magazine is the one periodical that I never 
fail to read. It breathes the spirit of true Canadianism 
in its articles discussing Canadian problems. The 
opportunity that it gives to ambitious Canadian 
writers should be lauded and endorsed by every loyal 
citizen who wishes to see Canadian literary talent 
encouraged and developed. Canada’s National Maga- 


zine should find a place in every Canadian home.” 


A Cabinet Minister in charge of a most important 
Federal Department says: . 
“I am a regular reader of Maclean’s Magazine and I 
congratulate you u your ability to put out a maga- 
zine of its quality in a country with a limited popula- 
tion such as we have in Canada.” é 


The Attorney-General of one of our Provinces, writes: 
“May I, as.a constant reader of Maclean’s, extend 
to it my very best wishes for its continued success. 
If Maclean’s maintains the quality of its reading mat- 
ter established now for many years, it will justify its 
support by all Canadians.” 


A prominent Montreal Manufacturer, President of his 

Company and widely-known as a Leader in his 

Industry + : 
“I have been a subscriber for a number of years and 
have watched with a great deal of pleasure and satis- 
faction the growth of Maclean’s Magazine, particularly 
in view of the excellent and broad way in which you 
discuss National problems. Such a magazine is indeed 
an asset to Canada.” 


A Brigadier-General — who is also well known in 

business circles — states: shales 

_ “For nearly fifty years of his useful life, Colonel 
Maclean has rendered a real service to Canatia 

the publication of his many high-class periodicals, not 

the least of which is Maclean’s Magazine, which, I feel, 
fills a real place in the life of Canada.” 


What these men think of Maclean’s Magazine is typical of 
the opinions of leading Canadians in all walks/of life, and 
of substantial citizens in all communities from coast to coast. 
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late in 1931 and first public offering 
of shares was made late in 1932. An 


investment trust of the management 


th ts of C te In- 
Iders ne tad de enti © hawaii 


able bonds until recently when a 
management s & conservative 
programme of investing in preferred 
and common stocks. 

It is proposed that Transamerica 
Corp. shall be liquidated by July 15 
and that the proceeds will be in- 
vested in Corporate Investors Ltd. 
stock at $5.60 per share. Founders of 
Corporate Investors Ltd. have re- 
linquished 5,290 bearer stock war- 


ANNOUNCING 


geeries. a 


The offering of Dorval Siscoe 
Synd. units by the Ontario M 
Corp. has been 


Develo 
seri 


according to an official an- 


nouncement. 


Exploration and developmen 
is under way on the Dorval p 
which consists of 2,760 acres, 
the Siscoe Gold Mines in North- 


entitle 
.the holder to purchase Corporate In- 
vestors Ltd. stock at $5.50 
up to December 31, 1936. 


ed| Dorval Siscoe Offering = 
ody Oversubecttiai 


per share 


i 


western Quebec. Diamond drilling dis- 
closed’ geological conditions on 


property, over a distance of 
similar to those on the 


zeae 


large programme of development will 
rants for distribution to Trans-' be continued throughout the summer, 4% 


the establishment of 


GEORGE C. KIRKPATRICK & CO. 
LIMITED 


“with offices situated in the | 
Melinda Street. . 


to deal in Government, - Provincial, 
Municipal and Corporation Securities 


Orders executed on all stock exchanges. 


McKinnon Building 


Telephone: ELgin 4422-8 


‘ A widely-known Manufacturer, prominent in New 


Brunswick public life: 


“You are to be congratulated for offering your readers 
such informative, unbiassed and interesting articles, 


together with the fiction that entertains.” 


A Prominent Financial Man, the Officer Command- 
ing one of Canada’s most popular regiments, writes: 


“A truly Canadian publication—doing a great national 


work.” 


panies, says: 


The President of one of Canada’s largest Grain Com- 


“Tl am a regular reader of Maclean’s and enjoy it very 
much. The whole magazine seems to breathe ‘Canada’ 
and the articles are all instructive and entertaining.” 


The President of one of the Maritime’s best-known 


Industrial Enterprises: 


“Every Canadian should read Maclean’s, for the infor- 
mation it contains, and I believe most of my friends 
do, for in discussions Maclean’s Magazine is often 


referred to.” 


The Head of’ one of Canada’s oldest: and strongest 


Financial Houses: 


“Maclean’s occupies a wide and well-chosen field. I 
read it regularly and regard it as a thoroughly credit- 
able Canadian magazine, entitled to rank with the 


best magazines of any country.” 


The Vice-President and General Manager of an impor- 


tant Provincial Power 


“I am a booster for Maclean’s Magazine. It is a very 
interesting publication. Its articles are well written, 
are wide in scope and give a vivid picture of all phases 
of life in Canadas. I look forward to the receipt of 
each copy and take great pleasure in reading every 
article contained therein.” 


The Managing Director of an Insurance Company with 
Head Offices in one of the Western Provinces: 


“Maclean’s Magazine is always welcome, always 
interesting, always read, and is undoubtedly improv- 


ing steadily.” 
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TORONTO, MAY 27, 1983 
THE CHURCH AND THE 
SOCIAL ORDER 


“HE United Church of Canada 
& has issued a memorandum of 
ubjects for study by social service 
roups in the churches. The pur- 
ose apparently is to give to the 
arch a more definite political, eco- 
‘“momic and social objective. The 
“Memorandum considers the possi- 
Pilities of a permanent revision of 
“the economic system and it also dis- 
immediate measures for the 
“amelioration. of suffering and in- 
tice. 


Among the immediate measures 
@utlined for discussion are a num- 
| ber which appear to have been taken 
bolus bolus from the programme of 

@ Co-operative Commonwealth 
ederation, Canada’s new Socialist 

‘party. Included are a national eco- 

‘nomic research and planning board 

} study economic conditions; the 
extension of co-operative buying 
selling; a much larger scale of 
social insurance, including sickness, 
cident, old age and unemployment 


~ duction ; higher standards for busi- 
a through definite codes; increase 
' 0f taxation on wealth to check soci- 
ee harmful accumulations and dis- 
/ tribute the nation’s resources more 
7: more systematic projection 
“of public works; government con- 
trol over currencies and credit, etc. 
-. There is nothing particularly 
‘Rarmfui in the objective sought in 
‘Buy one of these subjects. Every 
_ @ne of them is capable of so many 
retations that, by themselves, 
“the individual planks are almost 
| Meaningless. 
_ But taking the programme as a 
“Whole, it is found to have a theoreti- 
eal and Socialist tinge, it takes little 
 @ccount of the fact that it is easier 
“© project ideal states and social 
_ Systems than it is to put them into 
4 ical effect for the good of man- 
The world does not really 
| Meed a new economic, political or 
“@ocial system. It merely needs. to 
“make the old system work more 
| efficiently. The tryuble is not with 
the system but with men them- 
' gelves. Jealousy, greed, dishonesty, 
hate and suspicion are the real 
enemies of mankind. 
_ We may establish a brand new 
“System, we may pass enough laws to 
Hill twenty statute books in every 
“Sountry, we may turn the control 
of every minute of our lives over to 
“gome supposedly beneficient gov- 
-@roments and the whole new system 
‘would soon be impregnated by the 
same disintegrating forces that hon- 
@st men have had to battle against 
the beginning of time. 
| The great réle of the church in 
the modern state is to teach men the 
simple truths of how to live socially 
Together. It is to make good citi- 
ens. They do this when they teach 
the personal and public virtues of 
honesty, generosity, etc. But. the 
church merely makes itself the in- 
strument of dangerous forces when 
46 seeks to establish a new social 
‘Order without first teaching men 
how any social order can be sus- 
tained. 
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MUDDLED RADIO 
*7° HE welter of confusion that ex- 
-#* ists about the objectives and op- 
ations of the Canadian Radio Com- 
mission is the logical sequel to the 
action of the government in rushing 
into national ownership of radio, 
‘Bo occupied with the problems 
ng from the economic em- 
ies that it could not give the 
utter adequate study, the govern- 
‘Ment quickly appropriated a million 
ollars a year and appointed a Com- 
consisting of one student 
‘the arts, one professional poli- 
jan and one technical man. Even 
lore the Commission was installed 
office it had begun to carry out 
© first duty of all politically ap- 
sinted commissions, namely, to 
Fovide good jobs for friends of the 
ers. With no one of sound busi- 
$8 experience to advise them, the 
missioners set to work to oper- 
}what must be regarded as @ 
mtic enterprise. 
¥ now, Mr. Bennett is obviously 
ad tired of the whole business 
wena if one reads correctly the feel- 
anges thet prompt his statements in 
Hament he wishes he had never 
jed the new ent. 
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the government jobs do not 
them up without a struggle. 


WOULD BRING IN NO 
NEW INDUSTRIES ' 
F SOME industrialists had thei 
way there would never be any 
competition for them and there 
would never be any expansion in 
‘their industry. 

At the annual meeting of the To- 
ronto branch of the Canadian Manu- 
facturers’ Association, a smal] man- 
ufacturer by the name of Sam Har- 
ris objected to the activities of the 
Toronto Industrial Commission in 


shore. People who-work hard to = 
ve 


= | attempting to secure new industries. 


He suggested that the Canadian 
Manufacturers’ Association should 
instruct the Industrial Commission 
to “lay off” when it comes to secur- 
ing industries which will compete 
with existing industries. Competi- 
tion, he said, was keen enough with- 
out paying an organization to bring 
in new factories to compete with 
firms already in the city. 

There are not many manufactuz- 
ers in Canada who would agree with 
this narrow view. Most of them 
feel that with increased industria] 
development everyone benefits, even 
including present industries which 
have their markets enlarged, their 
supply of labor improved and their 
civic facilities increased, Every time 
Canada gets a new factory from 
abroad new wealth is created in this 
country and for that reason it is 
sound business for communities and 
business associations to band to- 
gether to organize industrial com- 
missions to promote factory devel- 
opment. It is less certain that ‘it is 
sound business for provinces and 
eities to subsidize or bonus indus- 
tries, directly or indirectly, as this 

also leads to the 
establishment of industries that are 
uneconomical from the start, which 
are in fact organized to get the 
bonus and not to continue in oper- 
ation. 

Industrial commissions. must not 
have their hands tied by small and 
inefficient manufacturers who. could 
not stand the gaff of new and more 
modern plants built to give better 
service, . If-new_ industries do not 
come with new machinery and new 
ideas it simply means that the old 
industries will themselves refrain 
from building new plants and equip- 
ping them. with new machinery. 
That spells stagnation in the long 
rum * 

Men like Sam Harris, with their 
small ideas which they are always 
free to express at great length at 
meetings of business men, are most 
unfortunate in their effect upon the 
reputations of organizations like 
the Canadian Manufacturers’ Asso- 
ciation. They bring their organiza- 
tions under ridicule and make 
sounder men a little diffident about 
turning out to speak. 

The members of the Toronto 
branch of the C. M. A. deserve com- 
mendation for ignoring Mr. Harris’s 
outburst. 


LEISURELY SENATE 


1’ THE Senate is losing its influ- 
ence ig Canada, it is as much the 
fault of the Senators themselves as 
of anyone. Usually when a bill 
comes to them from the House of 
Commons they dispose of it in a few 
minutes and adjourn. And then 
when bills are slow coming through, 
they complain that there is no work 
for them to do because the House 
of Commons is holding up legisla- 
tion. 

Supposedly, the merit of the Sen- 
ate is that jt givés to Canada a sec- 
ond chantber which reviews care- 
fully legislation that has been pass- 
ed by the House of COmmons and 
which provides for more adequate 
study and investigation of new leg- 
islation in order that hastily con- 
ceived projects may not be advanced 
under the pressure of public emo- 
tion. 

The other day the Senate had up 
for second reading the bill providing 
for all the new taxes that were an- 
nounced by Mr. Rhodes in his budget 
speech. Admittedly, the hands of 
the Senate are partially tied in deal- 
ing with revenue measures. It was 
largely a formality asking the Sen- 
ate to approve the new taxer after 
they were already. being collected. 
Nevertheless, it was a splendid op- 
portunity for the Senators to dis- 
cuss the character of the taxes that 
had been imposed, to discuss the 
nature of the tax burden of the coun- 
try and generally to express the 
viewpoint of the more conservative 
law maker on our present taxation 
and spending policies, Yet, when 
Mr. Meighen, Government Senate 
leader, introduced the bill the only 
debate that was offered by anyone 
was a statement by Mr. Dandurand, 
opposition Senate lead, as follows: 

“If no honorable member has any 
criticism to offer to any part of 
the bill, we on this side of the 


House will not insist. upon _goi 
into committee,” ae 


Apparently this lack of comment 
disappointed Mr. Meighen, for he 
went on to describe the hew taxes 
categorically and the bill was im- 
mediately read the second time. 
ithout delay it was given third 

and © Later in the 
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to be following, in part,| 
pears vant 


the teachings of John Ma 


Keynes, the famous British econo-; “7 
mist. G 


At a recent meeting the board 
“went on record” as favoring estab- 
lishment of an unemployment facili- 
ties committee to investigate works 
of a national scope and character 
to be carried out as relief measures 


eee kn rial peien Reza 


Pahlevi, Shah of Persia, Teheran, 
Persia.” « 


and suggested,‘as one such work, kn 


construction of the South Saskat- 


chewan River water supply project. | pry 


While favoring the Keynesian 


theme of government loan expendi- t 


ture, the board- appears to prefer 
that someone else spend the money 
on the schemes which an “unem- 
ployment facilities commission” 
might suggest. Briefly, the board 
passed the following resolution and 
sent copies to the Dominion and 
Provincial Governments: 

“Resolved that the entire cost of 
unemployment relief should be 
borne by the Federal Government 
and that recipients of relief should 
be provided with work by the con- 
struction of necessa ~pablit works 
in municipalities ere relief is 
given, in so far as this may be 
possible.” 

Members of municipal boards and 
councils, which sometimes are prone 
to try “passing the buck” in this 
manner, should take note that no 
matter what government spends 
the money, the people generally 
must ultimately foot the bill. While 
the expenditures would not appear 
in the statements of the local gov- 
ernments, they could not be con- 
jured out of the national accounts. 


There can be little progress made 
hy boards of trade t the in- 
roads of higher Dominion, provin- 
cial and municipal taxation into the 
national income as long as they 
themselves encourage politicians in 
devising new ways of spending 
money. ~J 


MARITIMES WANT FACTS-ON 
SEAWAY 


NTERESTING is the cofmment 

made by the Halifax Herald on 
a recent editorial in The Financial 
Post regarding the St. Lawrence 
Waterway. The Post hazarded the 
opinion that Nova Scotia and the 
other two Maritime provinces are 
definitely opposed to making any 
contribution by way of taxation to 
the seaway. Our opinion was based 
upon a census of editorial opin- 
ion gleaned from Maritime news- 
papers and of opinions expressed 
by leading business men, particu- 
larly those engaged in Board of 
Trade and other quasi-official 
work, 

The Herald feels that The Finan- 
cial Post is premature and far too 
sweeping. It states that the people 
in Nova Scotia are in the position 
of searching for information with 
respect to this huge proposal. The 
Herald continues: 

“The people of thfs province have 
not taken an arbitrary attitude in 
the matter, but they remain to he 
convinced—(1) of the need for the 
so-called seaway; and (2) of its 
economic benefits. Up to this point 
Nova Scotia has asked that if the 
seaway project is gone through 
with, this part of the Dominion will 
recejve an adequate quid pro quo.” 

This is highly significant. In 
seeking more definite evidence that 
the St. Lawrence Ship Canal is 
necessary and likely to be of eco- 
nomic benefit to the country the 
people of Nova Scotia are in 
exactly the same position as all 
Canadians for the evidence pro- 
duced to date is not only inade- 
quate but highly conflicting. 

And in demanding that the Mari- 

time Provinces receive an adequate 
quid pra quo for the seaway pro- 
ject, the Herald definitely warns 
Canadians as to what they may 
expect if the St. Lawrence Canal is 
proceeded with. The Herald com- 
ment makes it clear, despite its 
protestatien of open-mindedness, 
that the Maritimes do not consider 
the seaway as something likely to 
be of value to them and that if they 
are to make their contributions by 
way of. taxation, some other la 
project or concession will have to 
be granted to the Maritimes to off- 
set their tax contribution. ‘Such 
concession cannot be made witheut 
a similar concession to the Pacific 
coast, to Quebec and to those por- 
tions of the West which do not 
hope to benefit from the seaway. 
_ The Federal Government is go- 
ing to have to need a very large 
barrel of pork to rake all sections 
of the country happy about the 
waterway. 


EDITORIAL NOTES 


Prime Minister Bennett's decision 
‘to permit no further export of . 
er is undoubtedly sound as a sae 


term policy, but to ebtain the ulti-|- 


mate benefits of it we must pay the 
heavy price of our recent excessive 
development of power in Ontario 
and Quebec. . 

* * 

The very obvious effort being 
made in Toronto to put Chief of 
Police Draper “on the spot” savors 
of that offensive type of city hall 
politics that has made politica] ma- 
chines out of most can police 
forces and created. insuper- 
eile begriers to proper law enforce- 
ment. 


Ys * * «# 
If any more souvenirs are stolen 
off the Royal Seot it can soon be 
billed as “The Ghost Tenia’ 


(Luxem. 

There are 34 presidents (count- 

Roosevelt) all of whom are en- 
titled presidents of Republics ex- 
cept von Hindenburg who is coon 
dent of “the Reich” and Schul 
who is president of the “Swiss Con- 
federation.” 

One ruler is merely called Head 
if State (Esthonia). 

In Russia, Stalin is not the head 
of the state. He is merely secre- 
tary of the central committee of 
the Communist party. Roosevelt 
sent his message to Michael - 
inin, president of the All Union 
Central Executive Committee. 


VEN across the desk of the edi- 
tor of a financial 


comes occasionally 
blended with the hi 


ment from a_hospital in Western 
Canada asking for a loan of $1,000. 
An Ontario rubber company wrote 
to thé hospital, tay that they had 
no money to offer but that they 
would be glad for the period of a 
year to supply the hospital with 
any of the products which they 
made and which could'be used. The 
letter of fervent appreciation re- 
ceived from the small Prairie hos- 
ital must have gladdened the 
rts of the directors of the On- 
tario company. 

The letter told the story of how 
the community hospital came into 
being.“ Eight years ago a British 
nurse, visiting. relatives in this 
Prairie district, found herself called 

of these relatives 
The complete 
lack of. hospital equipment was 
brought heme to her and she vowed 
that she would open a nursing 
home. Unfortunately her syigpa- 
thies outran her business judgment. 
was too good-h to make 
nursing home pay its way. For 
instance, after a confinement, she 
would take the money she had re- 
ceived from the patient and use it 
te buy clothes for the new baby. 
Inside of two years, she came to 
the end of her resources. A meet- 
ing of citizens was held and enough 
money was raised to take over the 
hospi and to move into new 
premises which were offered by one 
of the citizens at a third of their 
value. 

Now the hospital has ten beds, 
is staffed by three graduate nurses, 
treats an average of six patients a 
day at $3 ome aay and never calls 
upon the municipality for\any con- 
tribution. The nearest neighboring 
hospital is 40‘miles away. 

secretary of the hospital, 
writing to the Ontario company, 
stated that if they had known all 
the troubles they were going to 
meet, they probably would not have 
rted. ‘ At different times during 
seven years, they have “sweat 
blood to keep one jump ahead of the 
sheriff.” But the community has 
enjoyed moons the hospital open. 
Hundreds o if zens of the small 
town and of the 1,000 square miles 
of wheat land around have been 
benefitted and will continue to be 
bengfitted. 

If any other reader of The Finan- 
cial Post feels the desire to help 
out in this splendid work the name 
of the hospital will be furnished on 
request. 


Other Peoples’ Views 


Technical Terms 

Times Trade Supplement, London— 
A story is told of a Scottish lassie 
who took service in London and on 
her first Sunday in Town attended 
Divine worship. On her return her 
mistress asked her how she liked the 
sermon. Jeannie was enthusiastic; it 
was so grand, she said, that she could 
not understand a single word of it. 
One’s mind reverts to the works of 
man distinguished economists: 
eopelied in highly technical langeage, 
with every expression of opinion 

arded by a saving clause, their 
Focubrations are quite incomprehen- 
sible to ordinary men of affairs. It 
cannot be_too often insisted that it 
is not evidence of cleverness to be 
incomprehensible; on the contrary, 
only a really clever man who knows 
his subject intimately can express his 
views on a technical matter in 
familiar language. The use of tech- 
nical terminology is sometimes mere- 
ly a precautionary measure to pre- 
vent a revelation of ignorance. 


A-100 Per Cent World 


New York Times — Washington's 
discovery that there is not enough 
gold in the world to pay every bond- 

older in gold has proved a veritable 
inspiration. The same line of rea- 

ng is being applied in ever so 
many different directions with the 


mos fying results: 
crebitecte have Maecided that all 


doors must be abolished, since they 
would be no good anyhow if every- 


pee tried to get out at the same | f 


ti 
taurants and hotels in N 

York City deci go out of 
aces 1 
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original purpose whi 
the worst cases of ab 
lic interest, not to encour 
reckless competition as 
encouraged in the United States. 
anaes our combines 1 
spec y recognizes 
in the public interest enna 
guishes them from com 
that are against the public interest. 
Roosevelt apparéntly feels that it is 
ssible for industrialists to com- 
ine together to maintain fair 
prices, to establish codes of conduct 
that will en fair competition 
and to prevent over. of 
plants and equipment. 
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: TH new legislation should tend 
standard of 


to raise to a new 
dignity and importance the many 
trade associations within 
in the United States. No doubt the 
president will leave it to these asso- 
ciations to establish their own codes 
and he will approve them if they 
offer any prospects of improvi 
a o the er 8 - 
nereasing their power provi 
employment. The initiative is left 
with each industry and the presi- 
dent will take action to o 
an industry’ only if the industry i 
self is unable to co-operate or re- 
fuses to. 

Once 3 oy e fair competition 
approv y resident, it be- 
comes a set ‘tandera for the trade or 
industry to.which it applies. Any- 
one who complies with it is exempt 
from the provisions of the anti- 
trust laws and those who violate it 
are subject to legal penalties. 

e * *® 


ee. 

T THE moment, most business 

men are enthusiastic about the 
new legislation. For years they 
have railed at the anti-trust laws of 
the United States which so fright- 
ened them that they feared to 
lish codes of conduct lest they be 
accused of combining inst the 
public interest. They ed at the 
price-cutter, claimed that he was @ 
worse old pirate than those who at- 
tempted to stabilize prices at a 
profitable level. They railed at 
those capitalists who crowded new 
plants into already over-built in- 
dustries. Now a new president 
gives them power to get to — 


and holds over their he 
threat of governmental organ 
tion and discipline if they do not 
take the initiative. Most of them 
like it. If it is Socialism, if it is 
radicalism, if it strikes a body blow 
at ru individualism, they ig- 
nore the fact or make the comment 
that co-operative control of indus- 
try by the state and the industries 
together is better than revolution, 
which would follow a prolongation 
of the present economic chaos. 

Industrial leaders, then, hail the 
new legislation and they plan to 
give the president 100 ore cent na 9 
port. They do it.chi because it 
promises to turn “profitless pros- 
perity” and “deficit depression” 
into an era of profits 


h 
elimination of the more vastelal 
forms of competition and extrava- 
gant capital expenditure. 

But there are not lacking those 
who think a few years ahead and 
who wonder if industrialists will be 
as enthusiastic about nt 
control of their operations when 
they. discover that control that 
turn lossés into poate can and 
serve to restrict those profits. If 
the government ensures of 


how in the country if all the policy- 
holders should die at onee. 

Fire insurance companies ditto, if 
all the houses should burh up at 
ence, 

Transferring $200,000,000,000 from 
creditors to debtors is & mere trifle; 
it will all bé the same if a comet 
hits the earth. 


Investment Bilkers 

Boston Transcript—-Some of the 
economic authorities tell us that the 
trouble with business is not over- 
production but poor salesmanship. 
ven the salesmen who disposed of 
so many millions of South American 
and other dubious bonds during the 
late golden age evidently failed to 
keep up with the supply. 


“Stop Me If You Have 
Heard This One” 


A guest at a hotel resort was com- 
laining to the maitre d’hotel:, “Your 
unch today was terrible, I nearly 
le Pst, whit wan th 

aitre , at w 

atter ?” ~ ; " - 

Guest—Well, I found « hair in the 
ice cream, a hair in the honey and @ 


hair in the applesauce. 
Maitre. d’Hotel—You did? H'm; 
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ite House the bill 

eek aetna ‘auente fo: 
ies sha in grants for 
expenditures must first of all bal- 
ance their which gives the 
president eff dictatorship over 
all phases of public finance. 


Roosevelt and 

months ago, some of them have ap- 

parently come around to the idea 
terest' that it is the only available tax to 


When. the 


- Directors decide 


alone 


Many propositions are already sold ‘when 
presented to the Board of Directors for 
decision because they have been presold 
to each director personally by careful, 
logical, pease advertising in The 
Financial Post. u 


Many propositions — unknown and little 
understood — are killed by this same 
Board of Directors. when they appear 
“cold? in a critical atmosphere. Adver- 
tisers have the opportunity through the 
columns of The Financial Post of pre- 
disposing in favor of their product, their 
service, their organization, the men who 
fhake decisions in Canada. ¥ 


Over three-quarters of all the 
directors of public companies in 
Canada are readers of The 
Financial Post. Practically all the 
important executives are paid 
8 


too, 


—“~ 


Advertising agencies and advertising 
counsellors place a high value on The 
Financial Post as a paper and as an 
advertising medium. They will be the first 
to advise the soundness of a campaign 
especially directed to reach these final 
authority men. Ask your advertising 
agency’s advice at once and utilize this 
ota sales force — The Financial 
ost —— to your profit. : 
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TASLATER FIGURES 


large army of.unempl 

Industrialists are favorably in- 
clined to a shorter week and less 
working hours per day as far as 

roduction is concerned 
are unwilling in time of depression 
to pay the same wages for 30 hours 
work as they are at present paying 
‘for 40 or 44 hours. Here - 
tions between employers ahd em- 
ployees break down. a 

* ~ + 


Cornell’s Contribution 


MAN Y summaries of opinion of 
industrialists have been pre- 
pared, the latest being the sonal of 
1,200 questionnaires sent- out by 
Cornell University. This effort of 
Cornell, ju y the eres 
report, does not add much to the 
general sum of knowledge on the 
subject as it appears to avoid the 
contentious question of wages ex- 
cept to advocate the adoption of a 
universal minimum 

In brief, the Cornell question- 
naire establishes that manufactur- 
ers feel that a shorter day and/or 
week would improve eeapersnens 
conditions, that art adequa’ supply 
of goods could be produced and that 
the resultant reorganization of in- 
dustry would tend to remove busi- 
ness cycles and. stabilize employ- 
ment. Fear that any general law 
reducing working hours might 
work an undue hardship on cértain 
industries was also expressed by 
manufacturers who adv that 
this be considered in the 
of any law. 

~ * * 
Permits Disappoint 
Arh building permits, ‘figures 
for which were released this 

week, fail to show the large in- 
crease made by construction con- 
tracts for April as they do. not in- 
clude engineering projects, but they 
did show a rise from March of over 
60 per cent as compared with a 
usual seasonal increase of some- 
thing less than 30 per cent. A 
number of small cities recorded 
higher totals than in April a year 
ago but this was not general, the 
larger centres all being consider- 
ably lower. 

Pig iron production was again at 
a standstill in April with fur- 
naces out. production in- 
creased very slightly from the pre- 
vious month but still remain 
a comparatively low level. An in- 
crease in newsprint production and 
an even greater increase in oie 
ments in April compared wi 


Reta rites 


2} 


6 ao 
ag A all 

tae 

Np ory FID Gh ) 

. - Oeig ati me o at 


Piet 
Taras - | 
ha os 
LITT ae 1 
Pe ‘ity EAT tT ra 
ALSTOeLI TTT 
ele ee TT 
o 
si 


| 


t@or 

eit 
i. 

TA 


Re rrrnt 


a 


" iL 
Tn 


Your home is 
not complete un- 
til you have it 


.enclosed and 


progres "by 
undy Fence. 


Ornamental 
Fencing for All 
Purposes. 
Wrought Iron Fence and 
Entrance Gates. 
Chain Link Fence. 


Estimates and Suggestions 
Gladly Given. 


Lundy Fence Company 


LIMITED 
257 King St. West, Torr nto 2 


Consulting 


sprint . Output and 
While later information was less 


than thé upon 
on of 


; 4 F 7 ¢ ‘ (mE ek 4 7 oe ¢ 
Lue ae ee Se 0: 
ess Index 
_ - , ™ ' a oe 
agai git'y f £4 . Urs 
a s  @ ae Tr. 
o and Prairies 
oe * ove, ’ 


British Columbia Index Turns Downward 


In On 


- After 4 Monthly Increases — 
times Contigae Downward 


ne em a ee 


the 1926 monthly average the in- 
dex for Ontario was 73.3, 
enting a gain of 0.4 per cent over 


the preceding month, The gain in Fe 
Ma 


the prairie provinces was more pro- 


bes- | nounced, the 


by declines in gold, silver, 
copper, lead and coal. The index 
of mineral prodostion was about 
82.0 compared with91.4 in March. 

Despite the gr > na 
eee e index o e 
production of foodstuffs based on 
10 factors showed a gain from 74.1 
in March to 82.7 in April. 


Imports Lower 
Raw cotton and wool for further 
manufacture was imported in les- 
ser volume in April even after ad- 
tment for seasonal tendencies. 
mports of crude rubber were 1,- 
000 pounds compared with 
2,496,000, the decline after seas- 


nal adjustment being 22 per cent. 


A gain of considerable signifi- 
cance was recorded in newsprint, 
the output being 147,759 tons com- 
pared with 137,078, and shipments 
were even larger resulting in a 
decline in mill stocks. Steel ingots 
showed a gain at 11,384 tons com- 
pared with 11,212, while pig iron 
production ‘was suspended. The 
output of automobiles was 8,255 
units compared with 6,632, the 

in being greater than normal 

or the season. Imports of crude 
petroleum were 36,187,000 gallons 
com with 49,336,000, the ad- 
justed gain being 13.5 per cent. 
Gains Less Than Normal 

Building, permits at $1,552,000 
showed a moderate adjusted gain 
over March. The gain in the elec- 
tric er output after adjustment 
for the length of month and seas-' 
onal tendencies was limited to 0.6 
per cent. The gain in employment 


index being 94.7 
April compared with 92.8, a gain of 
about two per cent. 1 


provinces and Quebec having been 
downward without interruption 
since the first of the year, while 
the revised 


: for British Col- 
umbia after ha shown an ad- 
vancing tendency from 
to March turned downward in 
April. “ 

Maritimes—The construction indus- 
try was quiet in the Maritime prov- 
inces, the moderate gains in contract 
awards and building permits being 
considerably less than normal for the 
season. The electric output on the 
average daily basis was 1,465 
kw.h., the gain after seasonal adjust- 
ment being no less than about 1 per 
cent. The index of employment for 
the Maritime provinces was 80.3 com- 
pared with 78.3 at the beginning of 


April, the in 0.5 
art Bonk tobtes dnd nates ot Hitetee 
surance, the financial factors used 


here, showed declines in April. 


Expo 
in trade was less than normal for | gg.539 
rt 


the season. 

Bank debits -at $1,877,000,000 
showed _a decline of 3.3 per cent and 
the adjusted index of =r 
on May 1 was 79.4 compa with 
80.5 on April 1. The unadjusted 
index showed a gain, but 
crease. was less than normal for 
the season. j 


March was one of the most cheer- 
ing items of business news and 


ak would seem to indicate an increase 


in advertising throughout the news- 
paper business. 
+ s ” 


Loadings Slip Slightly 
C4 loadings failed to hold the 
gains of the previous 3 weeks 
in the week ended May ‘13 although 
the decline*was one of only slightly 
more than 1 per cent. However, as 
the seasonal trend for the week is 
upward the adjusted index number, 


e-in- | pared 


usiness in ex for 
provinces was 88.7 com- 


.8 in 9 
ie Be business index 
tor owed decline.in April 
the Matietdoat Scents Gen ker devoid 
of bright spots. on con- 
tracts were valued at 000 com- 
with $978,000 in March. Al- 
ough the new businéss was small 
relative to the showing of pros 
years, a large percen n 
recorded over March Tr seas 
adjustment. Bullting pe 
000 compared with 1,000 in 
arch. ’ 
The decline in electric output was 
reater than normel for the season. 
roduction on an ave daily basis 
being 23,468,000 kw.hi compared with 


fell from 63.59 to. 60.63. With the |. 


exceptions of the two previous 
weeks and the seventh week of the 
year, however, this index of 60.63 
is the highest recorded in 1933. 
Unstab 
tacular rise in the price of w 


currencies and the spec- 


Mis being blamed for the or anction 


of exports during the past few 
weeks as Samana with a year ago. 
In the week ended May 12, exports 
were 30 per cent less than in the 
corresponding week of a year ago. 
Exporters state that British buy- 
ers, in particular, are holding off 
until they are assured that the new 
levél is here to stay. 
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24,125,000 in March, the adjust 
cline being nearly 2 percent. A fdvor- 
able factor was the maintenance of 
employment, the index on May 1 bein 
75.4 compared with 73.1 on April 1, 
after seasonal adjustment a slight 
gain being indicated. 

The decline in bank debits was 8.3 

r cent, the total in April being 
520,000,000 compared with $534,000,- 
000, despite the greater activity. on 
the stock and curb exchanges, The 
sales of life insurance showed a gain 
of 2.5 per cent after seasonal adjust- 
ment. The boot and shoe induntey 
was more*active in the latest moht 


for which statistics are available, the. 


adjusted gain béing 9.6 per cent. 
Raw cotton imports for further 
manufacture were at a lower level. 
Newsprint production was a bright 
spot, a considerably greater demand 
being in evidence, The adjusted gain 
was_no less than 8.6 per cent. 
e business index for Geedes was 
91.7 compared with 94.3 in March. 


Ontario—Six factors out of the nine 
used for the measurement of the 
trend in Ontario showed gains in 
April. Building permits were $671,000 
compared with $386,000 in March, an 
adjusted gain of nearly 19 per cent. 
Contract awards were $2,045,000 com- 

ared with $1,375,000 but the gain was 
ess than normal for the season. Elec- 
tric output on an average daily basis 
was 11,276,000 kw.h. compared with 
11,321,000 in March, but after seasonal 
adjustment the gain was 2.1 per cent. 


The index of employment showed a 
gain but the increase was less th 
normal for the season, the adi 
index being 81.0 compared wi 
Owing to the heavy fAnancial 
fers in Toronto, oo 
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The meat packiig industry ae less 
active in April, 
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ing mon 
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red with 73.0 in the preced- 
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$545,000 compared wi 
adjusted gain being 49.5 per 
n in building permits 


normal for the season. 
of electric power showed a decline and 
the adjusted index of employment was 
84.0 compared with 86. 
Bank debits were less than the rela- | he 
tively high total of the preceding 


month 


The business index for the Prairie 
eam was 94.7 compared with 92.8 
n 


March. 


British Columbia— New business 
obtained by the construction industry 
of British Columbia showéd a 
even after seasonal adjustment. 
tracts,were valued at $2,365,000 com- 
and building per- 
000 compared with 


e adjusted. index of employment 
n of Bank debits at 


compared th 1 ,500,- 
boo. showed an Adjusted gain of 1.0 
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3. | Newfoundland Distillery 
Claims Secret Process 
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Plan Closure 
Can. Steel Co’s 
Ojibway Plants 


It looks like the nning of 
the end for one of C ‘3 t- 
est industrial disappointments as 
rumors from the Cities in- 
dicate that the Canadian Steel 

's expensive plants at Ojib- 


Corp.’ 
way, Ont., are closed down. 
Kboat 5,900.00 has beén 
bsidiary, startin 
back in 1913, but only since 1 
has there been any activity at the 
plants. The steel and wire plants 
were completed shortly after the 
— of the — War, which had 
up operations, as well as 
shipping docks, thoroughfares, 
houses, ete., but g lay 
idle for nearly ten years. In 1929 
a tinplate plant was erected at a 
cost of about $1,500,000. 
_It has been generally conceded 
since the first sod was turned at 
Ojibway that the erection of a 
plant by the U. S. Steel was merely 
a pnare to influence tariff regu- 
ova oa and : allow ote United 
s’ parent company rt 
steel plates, etc., to Ganada. Com 
mercial production on a big scale 
was never reached and probably 
never planned. 

Official confirmation of the 
closure of plants to some extent 
is contained in the current issue 
of Hardware and Metal which 
states that the manufacture of 
tinplate will be discontinued at the 

of May. Advices from Windsor 
from other sources state, in ad- 
dition, tha. steps are being taken 
to dispose of the stocks of gal- 
sheet and wire at the other 

plants of the company. 


Halibut Fishing Venture 


Starts from Grand Bank | {si 


Grand Bank, Newfoundland, is the 
centre of the fishing industry with 


th Is which will. carry on 
halibt fehing arrived in,port. The 
r ship of 3,400 tons will carry 


262 men, 162 of whom are from Grand 
Bank and vicinity. The other two 
smaller vessels will each take 17 men. 
Halibut fishing from Newfound- 
land is a new venture being financed 
by a Hull, Eng., firm. The mother 
ship has on board 28 gasoline-engined 
re which will carry on the actua 
i with a crew of four men, 
reporting every second day to the 
mother ship to remove their catch, 
The trip is planned to last six months. 


Considerable doubt has been ex- 
pressed tding the claims of Con- 
tinental DistiNeries, Ltd., recently 
formed in St. John’s, Newfoundland, 
that it has a secret formula which 


“| will place it ahead of competitors in 


the whiskey field but reports indicate 
that thé tompany is going ahead with 
‘building operations and definitely 
intends to make an effort to capture 
a market for its products. 

Complete operations will be car- 
ried ‘on in the y’s plant and, 
in addition to w i , rum, wine 
and champagne bé produced, 
according to officials of the company. 
All these’ beverages will be 
under the secret process which has 
caused all the speculation. 


; Use Pine for Beer Cases 
Northern Ontario white Pine lum- 


90 | ber in considerable quantity has been 


routed thro Sault Marie 
lately destined to interests in Mil- 
waukee, Wisconsin, U.S.A., and stated 
to be for the manufacture of beer 
cases. The Carpenter-Hixon Com- 
pany, Blind River, Ontario, is stated 


Ft. W.Pt, A,| to be filling an order for 100 car- 
native steers ; 
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Cumulative Jan. 1 to date 
1933 1 


932 

637,372 786,717 
33,690,000 40,178,000 
42,568,218 53,488,674 


1,297,479 $ 2,017,415 
$4,028,248 $ $1,329,551. 


17,089 », 85,353 38,801 
43,572 , 64,352 97,103 
8,318 13,828 17,526 
592 2,418 1,588 


4,568,032 $ 13,823,873 
18,312,000 $ 48,419,700 
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486,368 
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149,587,004 


1,604,006 
1,465,075 


“Wi70.808 § 
$496,900 $ 
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10,112,900 $ 
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97,878,600 
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134,232, 


142,988, 
141,827,647 


1, 16 
1,339,488 


842,123 
255,390 


136.35 
3,661,66 
121,977,197 


21,166,000 
oreeaee 


19.83 
4,390,813 


188,946,525 
26,914,000 
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10,212,000. 
6,196,584 
711,622 
26,873,000 


one! a 


itaae 


1,888,608 © 4,007,268 4,127,047 


ice] | SE i 


3 Sica $ abeedie 8 Hoontas.§ 


Apr. 1 to Apr. 22. 


$(000's omitted). $Deficit, 


‘ 


a | 


je 
é ee 


soe c es 7 e 3 
ba Ts a Be cia Th ra 


oe 
Sa ie ot ee oe Se 


eras t 
‘ . og oes 
ee, i r % ae 
7 ” ve < 
“ = a ay  Mnatim o' < 
© on wy D yty ee - ry ¢ 
= - ae ee a 
. . ; . ¥ a . a 5 
; > ee. , 1 - 
ae : b 
" : ph ae 4 = - 
a “ A ‘es pr) 
; wt 
. - ah ; 2 
‘ 2 BS by] 
- “ 3f = wi rz . 
- * - & 
he x 
* - " wd Ts 
" - 
= i ude t 7 
4 4 = ® 5 
“ " 5 ae 
ce 5 ty - faeces... 5s 
b 


§ Ff 
i 
§¢2 


330 Three N 


ieee > ae ag We eee pee 
- ‘a 5 ‘ent a. ay Fag tO 3 
ee een Tee eee Wee gr ae NOt 


ice dene ee eee 


e 


i 


5 


i 
i 
q 
i 


i 


iF 
ny 
ulin 


ret 


ze 
i 


Whee 
New Industries 
and Plant Extensions 
in Canada 
By ‘The’ Piacaclol Fost 


Dominion Panel Works has leased 


212,350, 
tay i, 12 


Lib spt betaye 
bhi 


and 


S 


Cod 


“Sag 


¥ 


_MR.PICOBAC 
|HITS TORONTO. 


Butter i 
cit te Cake Retouaaed te Seti 


pounds as comparéd with 13,715,- 
pede gory Bog & year ago, a de- 
crease of 6.6 eent. A decline of 
® per cent in the Quebec production 
to 2,700,000 pounds is jiefly re- 
sponsible, 

Farm Value per acre in the Uni 
States, ured = ard of 
ent o n 
we bees of 28EE to A916 S10 


equals 100, 
was 73 at March 1, compared with 89 
at March 1, 1932, "and 106 at March 


a building in Listowel, Ont., form-/1, 1 


erly used as a piano factory, and will 
man re veneer work, panels and 
Plywood there, F. 3. Blow, of Acton, 
and J, P, Kelly, of Preston, form the 
compeny. Machinery*has arrived at 
the plant and the work of putting it 
into place is be roceeded with. 

T. 8. Simms Co. Halifax, has 
perfected a ptocess for dehydrating 
apples and will erect a plant in the 
Annapolis Valley, according to L. W. 
Simms, president of the company. 

St. ‘John Lime Co., at Brockville. 
N.B4 has placed a new kiln in opér- 
ation and ten additional men have 
been employed. 

Gtimsby Stove and Furnace Ltd., 
has taken over part of the Grimsby 
Foundry property and will manu- 
facture furnaces, stoves and heaters. 
Six men at present employed and 
this will be increased to 20 by 
autumn, T. A, Sims, president of the 
company stated. 


RETAILERS CARRY 
HIGHER STOCKS 


Weekly Trade Review Shows 
Evidence of Buying 
Activity 


Weekly trade rt of the Can- 
adian Credit Men’s ét Association, 
for the week ending May 20, is as 
follows: 

Halifax. — Wholesale and retail 
trade report a very slight improve- 
ment in a few lines. Trade generally, 
however, rather quiet. Collections 
Yr 

Saint John — Wholesale ie Te 
ported dull in some lines with im- 
provement in others. Retail merchants 
report trade as fair but retarded by 
un le weather. Collections 
slow but some improvement noted. 

Montreal—Whcelesale groceries still 
in fair demand; clothing moving de- 
cidedly better; other lines rted 
rather quiet. Retail merthants re- 
port moderate volume of trade for 
the week. Collections — wholesale 


1| fair; retail slow. 


Toronto — Steady improvement in 
— ae aie eed Aare) trades 
ng the wee uilding re- 
mains dormant but hardware and 
paint trades advise merchants are 
sree considerably more héavily 
than 1982. Ready to wear, millinery, 
men’s furnishings, footweér, new 
automobiles, tires and gasoline trades 
all ort improvement. The outlook 
is felt to be better. Collections re- 
main slow. 

Ww — Wholesalers report 
fairly s volume in ries, and 
a slight me practically 

nes. tail report wy 

over previous week bu 

a brighter outlook apparent. Collec- 

tions fairly good on current accounts 
old accounts slow. 

Regina — Wholesale groceries fair 
to good; avy. goods fair; hardware 
fair. A slight increase is noted in city 
retail due to seasonal require- 
ments, Country retail trade reported 
as fair in some lines. Collections: 
wholesale current accounts good 
very little reduction on old outstand- 
ings. Retail, , fair to slow; coun- 
try slow. 

Moose Jaw—Wholesale afd retail 
groceries fair; wholesale boots and 
shoes fairly good; dry goods fair; 
wholesale and retail hardware fairly 
good. Collections fair. j 

Saskatoon — Wholesale groceries 
remain satisfactory; dry goods sales 
¢om ng favorably with last year; 
hardware and oils and ases ¢on- 
tinue in fair demand, 1 trade 
generally continues satisfactorily, 
particularly in view of the continued 
warmer weathér and preparation for 
summer wearing Collections 


fair on current accounts. 
Pel 
ceries 5 
ment. Other lines movi * jowly, 
but volume would appear be in- 
creasing. Sentiment in country points 
e than 


rovement. | 

olesalers in practic- 

ly all lines report improvement in 

business. Country re trade slow 

showing @ inerease since improve- 

ment in of wheat. Current col- 
lections fair. 

Vancouver—All branches of trade 
report volume of business is keeping 
up very well in liections are 
reported as being fair and fairly good. 

Falls Plants 
Greater Activity 

Three Niagara Falls, Ont. plants 
repert increased savin the 
toportfhei Apa eles wets far abo 
those ofa and al 
men have ‘ 
cotton prices which have al 

in the Southern Unite 
tes or tore fertilizer for 
taf 


year’s crop is given as the 
cause. | 
nouncement is 


See rea 
produced 


the 


7 


ua 


. 1, 

No Iron was produced ir Can- 

otithemraraat 
n & 1 
tons wete ee 2h ie, oa 

Steel moe roduced in April 
amounted 11,886 tons, a slight im- 

rovement the 11,212 tons of 

arch but well below the 36,030 tons 
reported for @ year ago. 

Crude im Imports in April 
amounted to 36,187,424 ee. more 

Pyeng ge PM a 
com 
19,336,009 lons in March, 

Car in the week ended 
May 18 fai to maintain the in- 
creases of the three ‘previous weeks, 
dropping from 37,409 to 36,453 and 
es ndex number fell from 63.59 to 

Meat Ex from Ca . 
chiefly Santen na hewih, Te dsnit 
total meat exports. were $461,760, of 
which bacon and hams accounted for 
penne _— for AF — OE 

hams was 400, more 
ab per cent ete at one of 1982, the total was 157,051,237 
during the week 


April, 1932. Wheat Exports 
Wheat Stocks at May 12 we May ,880,660 
duced over 3.5 million bushels fiom aes with 1 308.508 fer 


the previous week, the total bei th vi “i 
212,350,899 bu. At the corresponding tn tha ectratbenting tek ad 1982. 


THE - . 
LOAN AND DEBENTIFe e 
. 
61 Years in Business 
Capital $2,000,000—Reserve Fund $8,200,000. 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interdst, 
ARCHIBALD McPHERSON, President. T. . MAIN, Menage. 


MONEY ORDERS 


Sterling Money 
Orders sold by this 
Bank may be cashed 
at cufrént rates of 
exchange in ali 
countries. 

Use Imperial Bank 
of Canada Monéy 
Orders for safety and 


IMPERIAL BANK OF GINADA 


Copital and Reserve $15,000,000 


GOES POPULAR 
. - IN COST. 
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Frank Lewis 


Elected by Bondholders 


to Correct Over-expansion 


MONTREAL—In the ‘early part 
of the 19th century two men estab- 
lished ont move their name to bus 
tionall and finally intarontionally 
van One was Wiliam "Price 
wno started a lumbering iness 
in the’ of 
Tho er far Bent le eh 

usiness 


started a bakery at the 
corner of Brunswick and Duke Sts. 


in Halifax. 
Both began in a humble way. 
with pioneer 


/ They were confronted 
canditlons. Their problems. were 
they established their 
precedents in determining pol- 
icies. Though separated by several 
hundred miles of land and en aged 
in widely different lines of act ty 
the history of the enterprises estab- 
lished by William Price and Benja- 
min Moir have not been unlike; in 
Eetty they have a surprising simi- 


Started in Modest Way ~ 
William Price’s business grew 

' slowly but surely and 100 years 
after its establishment, the Price 
firm was known internationally as 
a ucer of lumber and newsprint. 

e company—it was a joint stock 
enterprise by this time with many 
millions of “outside” capital—con- 
trolled thousands of square miles 
of Quebec timber limits, provided 
émployment for thousands of work- 
ers and had assets valued at tens 

- of millions. 

_  *& combination of recent Seteine- 
ments—principally market condi- 
tions and weakness in management 
~—forced the company into liquida- 
tion early this year. 

- . Benjamin Moir the Founder 

From a modest beginning, the 
Moir business was developed by 
min and his descendants until 
became one of the la confec- 
tionery and bakery ucts enter- 
prises in the Dominion—regarded as 
an outstanding example of Mari- 
time initiative. Like the Price busi- 
ness, the old firm of Moirs became 

_ @ joint stock company. Last month 

this 103-year old enterprise passed 

into the ds of its creditors (the 
bondholders). 

The story of the business created 
by the Moirs forms one of the most 
interesting chapters in Canadian 
re history. Upon the death 
of the founder in 1845 his son, Wil- 
liam C., took over the business, The 
bread and cake business grew rap- 
idly. Twenty years later operations 
were transferred to the site now 
occupied and extended to include 
the manufacture of biscuits. 


James Makes Discovery 
An impertent development took 
place in 1873 when the manufacture 
of candy was undertaken by Jas. W. 
grandson of Benjamin. Two 
s later the firm name became 
m. C. Moir.and Son. 
When William C. Moir died in 
» 1896, James W. took over the man- 
agement of the entire business. He 
had associated with him his brother, 
Wm. C. Moir, Jr. Later on in 1903, 
the business was incorporated under 
the name of Moirs Limited. 
The reputation of the firm and 
peprth of business then and since 
been mainly due to its manufac- 
ial chocolate coating 
developed by Jas. W. Moir after 
many years of experiment. 
Well Established in 1925 
By the beginning of 1925 the busi- 
ness was soundly established. Earn- 
n well developed 
_ and a large staff of workers employ- 
ed. The business occupied an im- 
yortant niche in Halifax's industrial 
ife. The company had extensive 
poeeerecturine —— It carried on 
national advertising campaigns. 
Retail sales outlets numbered sev- 
‘eral thousands. In addition to the 
domestic trade. Moirs had built 
up important foreign connections 
with agencies in the West Indies, 
Central and South America, South 
Africa and New Zealand. 

_At this time affairs of the com- 
pany were under the active control 
of Jas. W. Moir and his brother, Wm. 

ndsons of Benjamin Moir. 
das. W. was chairman of the board 
of directors and Wm. C. was super- 
intendent in charge of biscuit manu- 
facturing. Earnest C. Moir, son 
of William, was also in the business, 
being superintendent in charge of 


BS _ Confectionery manufacturing. 


_ 1927 ana 
_ sued and in 1931 another $288,000 


; Though the total of securities sold 
was relati 


Bankers Secure. Control 
In 1925 Moirs Ltd, was incorpor- 
ated to acquire the old company of 
the same name incorporated in 1903 
a continuation of the business of 
Wm. C. Moir and Son. New inter- 


- ests, closely identified with the in- 


vestment banking firm, Royal Secur- 
ities Corp., entered the picture at 
this juncture. Additional capital 
wee a from the paie to car- 
ut @ programme of expansion, 

ch eventually contributed to the 
financial downfall of the company. , 
_frior to this development, the 

. Moir business was privately owned. 


_ In 1925, $1,000,000 of 6% per cent 


first mort bonds were sold; in 


itional $350,000 were is- 


of the bonds were issued. At the 
end of 1931 the total of bonds out- 
was $1,553,000. 

nt Facilities ~ 


vely small in the aggre- 


~ gate, it enabled the company to ex- 
to a b 


urden- 
the choco- 


an aggregate floor 


: ace of more than 9 acres, In 1927 


: 1928 about 75,000 square feet 
was added, which suetonsee the daily 


 fapacity of the plants from 50,000 
~ pounds of chocolate and confection- 


to about 75,000 pounds. Duri 

a new building for the aateden 
ent was an in- 
room facilities for 

ng was completed. 
7" ant ea in ©1931, 
three-story addition was 
leted to the chocolate plent at 
the compary an 

feet 


‘president 


and Sales Policy 


By JOHN E. LANGDON | 


dro system supplying the power 
ae Bedford plant. 


totalled 161,468,461 ft. b.m. 
> ith 1945404278 


Sales Drop Behind 

In face of this expansion in plant 
sales dropped. In. 1931 they fell 
about 25 per een goo og | to 
$2,875,290, compared with $3,187,- 
828 in the previous year, which had 
been @ record one for the company. 
Economies were put into force but 
it was found that by continuing to 
meet obligations in respect to the 
funded debt, working capital would 
be seriously impaised. Hence, the 
decision to lighten the company’s 


© | 1981, showed only 
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Report fee eee 

Per Cent Deeline « 
in Value 

There was a decline of 17 per 

cent in the amount. of’ timber cut 
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Are Lowest in Oshawa, Ont. 


in British Columbia in 1982 com-| 


pared with the previous year while 
the value of production of the wood 
and wood products Sy eae 
clined nearly 21 cent, acco 

{ng to the ‘report of the Forest 


branch of the Department of Lands 
for the province. Timber — 


ft. -b.m. 
n 1931 and value of production of 
the wood and wood products indus- 
tries, including eodag and freight 
within the province, amounted to 
$35,157,000 compared. with $44,- 
447,000 in 19381. 


The timber scale in 19382 was 
the smpaliest rag sixteen wT types 
co e repo 
with the exception a ileoss and 
larch being less than in the previ- 
ous year. Douglas fir is by far the 
chief type of timber, the scale in 
1932 bein 
nearly half the total, although this 
kind of wood showed the greatest 
falling off from 1931. r, hem- 
lock and spruce, the next in im- 
portance, while all less than. in 
slight declines. 
Chief types of timber cut are as 
follows: 

Timber Cut In British Columbia 
1932 


ft. b. m. 


752,558,169 
19,086,978 
245,169,186 
106,361,793 - 
54,282,274 
134,000,061 


1,611,458,461 1,948,404,273 


All Branches Suffer 


With only two exceptions, all 
branches of the wood and wood 
products industry recorded a‘ de- 


123,056,421 
45,153,077 
158,908,992 


G4 | cline in value of production in 1982, 


FRANK L. LEWIS 


financial burdens by a capital re- 
organization — a reorganization 
which was accompanied by a change 
in management. 
Give Job to Lewis 

In consideration for relinquishing 
their rights, control of the enter- 
prise was given to the bondholders, 
who elected Frank L, Lewis to dir- 
ect operations. He replaced O. E. 
Smith, of Halifax, who had been 


eae for several years past. ean 


as. W. Moir, whose name has ap- 


peared in the annual reports of re- | Ties 


cent years as chairman of the board 
of directors had not taken a ven? 
active part in the business, Wil- 
liam Moir ceased to be a director 
in 1929. 

Frank L. Lewis, the man elected 
to re-establish the business started 
by Benjamin Moir 103 years ago, 
has built a reputation on the suc- 
cess of his own company, the East- 
ern Hat and Cap Manufacturing Co., 
of Truro, of which ‘his father was 
before. him. . Through 
sound management and up-to-date 
merchandising methods the Eastern 
Hat Co., which does a Dominion- 
wide business, is reported to have 
shown consistent. profits in the past 
few years despite adverse business 
conditions. 

. ~Give New Guidance 

Though it would seem a far cry 
from hat manufacturing to candy 
making it is said that Frank Lewis 
has 'the ability to give the chocolate 
company the sort of aid which will 
help it most. Over-expansion and 
its merchandising policy are alleg- 
edly the chief causes of Moir’s 
troubles—these and the heavy slump 
in business which the majority of 
chocolate makers, operating nation- 
ally, have sustained. 

Frank Lewis does not profess to 
expert knowledge of the manufac- 
ture of candy or bakery products. 
Nor is he a publie figure in the gen- 
erally accepted sense of the phrase. 
His hobby is business and making 
business pay. For that reason the 
bondholders of »Moirs have placed 
their confidence in him as one who 
can re-establish the once prosper- 
- business founded by Benjamin 

oir, 


Economic H. istory 


_| shingles and 


cordwood fence- 
posts and mine-ties being the ex- 
ceptions. The primary lumber in- 
dustry, the largest producer by 
value, also showed the greatest de- 
cline, one-of 20: per cent. 


Wood and Wood Using Industries in B. C. 


(Estimated value of production). 
1932 1931 1930 


$ $ 3 
Lumber ... 13,349,000 16,738,000, 32,773,000 
Pulp & pap. 11,156,000 13,508,000 16,520,000 
2,805,000 2,721,000 4,161,000 
1,816,000 2,287,000 


4,726,000 


1,596,000 
1,253,000 
2,387,000 
1,600,000 


2,543,000 


fence-posts 1,576,000 1,405,000 
. riwy.. . ’ 

Sundry ... 1,014, 
Laths, etc.. . 1,125,000 . 
Logs export. 1,730,000 2,370,000 2,492,000 


Pulpwood 
28,000 43,000 42,000 


exported, 

35,157,000 44,447,000 69,737,000 

During the year, 293 sawmills 
and 45 shingle mills operated with- 
in the province, compared with 
834 sawmills and 46 shingle mills 
in the previous year. 

Cut By Land Status 

In the ‘segregation ‘of the log 
scale by land status, it is interest- 
ing to note that the chief declines 
are in crown gone: timber lic- 
enses and timber leases actually 
show increases. There was a re- 
markable decline in timber scaled 
from Dominion licenses, the total 
last year being 16,702,000 feet and 
in the previous year 112,744,000 
feet; in 1928 this classification 
scaled 312,678,000 feet. 

The forest revenue collected by 
the government in 1932 declined 
considerably from the previous 
year owing to the curtailment of 
operations. Total revenue amounted 
to $2,330,659 compared with §$2,- 
973,867 in 1931, timber-license 
rentals, timber-sale stumpage and 
timber royalty and tax recording 
the greatest declines. 

Due to an extremely humid sum- 
mer fire losses, estimated at $571,- 
694, -were less than half the totals 
of the past three years and ac- 
tually less than one third of the 
1931 total. Fire outbreaks num- 
— ae < ee were 
caus y lightning, 2 y camp- 
ers, 197 by meine and 156 by 
railways in operation. 


f 


Repeats Itself 


Wisdom and Fallacy Down the Ages 


PAPER MONEY TO FIGHT DEFLATION—1697 


“Parliament had teécourse to 


an admirable expedient in this 


pressing exigency, and found a way of raising money in a juncture 
when no money was to be had. Other Parliaments have been 
able to raise great sums of money when the defense of their 
country required it, but it was the particular honor of this to 


have been able to 
. and distributed a 


make it. They created money without bullion, 
i } t quantity of coin without the hel 
faint. This they did by authorizing the Lords of His 


of the 
ajesty’s 


Treasury to issue Bills from the Exchequer to the value first and 


last of above two millions. ..,¢ 


} “By this means trade and commerce were maintained; and 
‘without silver we had an artificial treasure circulating through 
the Kingdom, which so well answered the design of the wise pro- 


tors, that by the confession of those very men who at 


rst 


inveighed sharply against it, it proved an effectual, though a, 


paper, prop to support the State, 
We were sailing in bad weather and our main 


a time removed. 


when its silver pillars were for | 


mast was brought by the board; and ’tis ve lain, that unl 
this jury mast of Exchequer Notes had Sagm pragenaien made ana 
set up in this stress of affairs, we must ‘unavoidably have sunk 


and perished.” 


—An extract from “A Treatise on Monies 
published in London, 1707, author anonymous. 


* * 


and Exchanges” 


WAR CAUSES PRODIGIOUS CHANGES—1817 


“On 13 March, 1817, Brougham, in a master! 
review of the comme 


in Parliament gave a 


speech delivered | 
and industrial 


condition of the country since the war. He first pointed out that | 
it was necessary to invest: — the cause of distress and then 


i 
endeayor to supply a cure. The 
throughout 


war had caused prodigious change | 
the greater-part of the world, and it oeien omeen 


absolutely necessary to enter upon a careful but fearless revis 
of our whole commercial system in order that ‘We may be cnabled 


safely yet prompt! 
time has occasi or 

shall find that they have 
to adjust 


to eradicate those vices which the lapse of, | 
displayed; to retrace our steps where we | 
deviated from the line of true policy; 


and accommodate our laws to the alteration of 


stances; to abandon many prejudices alike ant 
age in which we live 
nation.’ ” 
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and sense- 
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752,558,169 ft. b.m.,| than 


Food costs are cheapest in Lon- 
don, Ont., the ave weekly food 
bill being $6.61, Windsor with 
$6.70 and Montreal with $6.81 fol- 
lowing in that order. Fuel. bil 
are in Vancouver at $2.11 
and est in. Ottawa at $3.13. 
Food costs are calculated from the 


78.825 | delivered retail prices of the same 


merchandise in all cities while fuel 
bills are calculated from available 
data on the gas, coal and ey 
used. In the case of fuel, the cal- 
culation is only comparable for the 
eight cities as mentioned above, 
the actual percentage of gas, elec- 
tricity and coal in the differ- 
ent locations having been used in 
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calculates average 
rental bills at the 
each month. On this 
ing fuel cost) Oshawa as at April 
1 ‘ranked as first. due to 
tremely low refital. of $4.a week. 
Amherst, N.S., the second low- 
est rental, was 


$10.80 for Oshawa. 
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cheaper than in another, the high- 
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Alberta 
est combined food and rent costs Banonton 


being in Halifax, just a few miles 
from Amherst, the second cheapest 
city in the Dominion. 
Food Costs Higher 

Cons red with March 1, food 
cos 
of the 57 cities being higher. The 
greatest increase in Sault 


ow a general increase, 48 | Vic 
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Keeley Mines Reports 
Gain in Liquid Assets 

_ Eleventh annual report of Keeley 

suded Febre cy 28, 1933, ‘shows cur- 


d t 
D giving 5 net 


ter than at the end of the 
previous fiscal year. : 

Since the suspension of silver min- 
ing operations at the company’s pro 

Stat, Onoer ot ern 

’ ,» interes: 
ee eae has yen about its 
investments, which are.under the 


‘25 | management of the Huronian Mining 


& Finance Co. 

Principal assets include shares in 
mining companies, shown at not ex- 
ceeding market value, totalling $522,- 
337. In addition, the company owns 
550,000 shares in the Huronian Min- 
ing & Finance .Co., carried at a cost 
of $579,313. 

A reserve for investments amount- 


53 | ing to $95,345, has been provided 


which represents. the excess of the 
selling price over the cost of the var- 


The International Nickel Company Gf Canade, Ltd, 


25 King St, . 


NICKEL CAST IRON | = 


er— prevenls 
Iieidegin tial aly sla 
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that Nickel Cast Ifon gives longer’ wear and ‘greater eco- 
nomy’and satisfaction when used in the various parts of its 
reduction breakers. It prevents breakages and costly delays. 


_ Nickel. in cast iron tends to reduce-the porosity and refine 


the grain... to’ increase the machinable 
strength and give greater uniformity. 


Are there not parts of your machinery of equipment which. 
could be made to give longer wear with fewer shut-downs 
and greater economy through the use of Nickel Cast Iron? 


Mail the coupon for complete information. 
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ious securities sold during the last 
fiwne nae meeting is called for 
June 19 in Toronto. 


Greene-Stabell Mines 
( ing With Mill 
Good progress is. being made with 
the mill’ eonetradtion programme at 
Greene-Stabell Mines, according to 
advice from H. A. Kede, engineering 
director of the company. Excava- 
tions are rapidly p mg and 
parations are advancing for mov- 
Ing in a large tonnage of new ma- 
chinery from Amos on the Canadian 
ational Railway, to the property. A 
1,000. cu. ft. Ingersoll-Rand com- 
pressor is on order and the property 
is being dewatered in the hope that 
production. planned for this coming 

summer will be realized. 


Apple Crop Better 

The report of the provincia] Depart- 
ment of Agriculture states that the 
apple crop in New Brunswick for the 
past season amounted to approxi- 
mately 40,000 barrels of better than 
avérage quality. The proportion of 
McIntosh Reds showed an increase. 


composed 
; Ni 
12% Chromium. This tank 


1,000 Ibs. of “feconel”. 


PON 


The Ottawa Dairy of 


Ottawa, Ont., recently 
ordered Monel M 


‘CANADIAN NICKEL PRODUCTS LIMITED 
: 25. KING STREET WEST, TORONTO | 


to 


ional rtunit 
i Oualifications 


. undesirable. 


sys from subscr 
investment 
will be answered on |! 
* gnewer enquiries relat 
stamp or stamped env 


Canadian H 
Auditors Are Not 
~ of Companies 

Rep: 


By ¢ 


Assistant Profewer of Ac 


There is grave concern a 
. among the gener 
lie and some members 
lession as t 
‘ poenere on a larg 
balance sheets of p 
pe There can be no dou 


many happened i: 
i y Lanne ‘ 
depression snouic I 
reported on by 
and the present | 
some com ewe De 
different auditors ha 
complete detachment du 
years. During @ depres 
natural for eriticiam to be ra 
but the public wants, and 
entitled to the independer 
equivocal opinion of the 
published balance sheet: 
many cases they do not 
Auditors are in the proce 
ing lic confidence and 
ata when they hav 
to cor 
hould be 
The auditor’s opivion 
ance sheet is expressed t 
conventional report requ: 
companiés acts. It fs unfom 
that, in Ontario, ecompiicat . 
been. quite unnecessarily cré 
the mention in the act of a 
cate anda report. It is « 
for the protection of share 
and the satisfaction of toe 
(and for the legal protect or 
auditor) the certificate o: 
ance sheet should incorpor::t 
qualifications that the a 
insert ig this superfluous 
report to the sharehold« vs 
than the conventional o: 
If the direct 
quire a separate repo! 
form of a financial ana 
is not of the statutor 
an auditor, and should be cor 
quite separately. The Jong- 
reports, falling far shert of a! 
cial analysis, that it has bee: 
misfo to read have 
seem be a niere anpe 
if su gratuitous! 
indicati#n of gross. ineff 
asked for by the direct 
Should be Definite, Co 
The ‘qualifications of 
conventional report s! | 
definite and as concise as | 
so that. they immediately 
the reader, and tell him 
what he wants to know 
way the balance sheet { 
of receiving an unquai!! 
Some reports recount p 
work the auditor has d 
quite unnecessary (exce 
quired by special acts 
required is for the aud: 
all the work ‘he thinks ! 
report if he has been u: 
any work he has. wished * 
No News is we N 
_ A patticularly unfortu 
has ariken of auditors 
availing themselves of t 
of the acts which pern 
a reference to the aud 
to appear on the ba! 
“Certified in accordanc 
‘report dated * 
‘tions this wording 
create the minds of 
the fixed impression that 
contains something sing 
ereditable to the manage 
the company, . It is to be 
the sion of the a 
promised will repeal! this 
objectionable provision 
Even worse is the auditor 
which takes the convent 
but is qualified in the 
the words “subject to 


Canners’ Continge 
a Reserve 
Will foe kindly give 
fon in the columns devot 
ing investment enquir 
whethet or not Cana 
made a profit or loss las 
deducting $200,000 depre 
find a eonsiderable 
Spanlon: Bome asserting | 
000 guthorized by sha 
year age to be taken fro 
we amenaeney reserve 
en ifom the operat 
vias ig If that were 
would a loss of $ 
bond interest and excha 
of $622,000 after bond 
exch: » & loss of $822 
precia of and. a less 
© paying all dividend 
be shown as making a p: 
Pr way you | 
Tesult is exactly the sav 
, Company's investment ad 
, Sent reserve in the last ty 
com Ss as follows 
“Investment & Contiagene» 


od 
000 write-o 


from 0 
pestle ge as to show a los 
year. © believe that a » 

the exact amounts » 


Se eta thee ee 


| 
| 


| “A Treatise on Monies and Exchanges” “was loaned 
Financial Post by Thomas Bengough, Toronto? 
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[Audit Reports Fail | 
In Too Many Cases 


| Many Canadian’ Holding Companies and’ Their | 
| Auditors Are Not Living Upto Requirements | 


of Companies’ Acts — C 


dated 


Reports Not Enough 


‘ BCA. 


Amistant Professer of Mottin 


> B. Com. C.A, , 
Department of Polition! Science, 


There is grave concern and dis-) report.” It is -_ too much to ae 


~ gatisfaction among the general pub- 


li¢ and some members of the ac- 
counting profession as to. the re- 
orts of auditors on a ¢ num- 
oe of balance sheets of public com- 
panies. There can be no doubt that 
many things happened in the years 
immediately age ee yes present 
depression that sh have been 
adversely reported on by auditors, 
and that the present renee of 
some companies would be entirel 
different if auditors had ret 
complete detachment during those 
years. During @ depression it is 
natural for criticism to be rampant, 
but the public wants, and is always 
entitled to the independent and un- 
equivocal opinion of-the auditor on 
published balance sheets; and in 
many cases they do not receive it, 
Auditors are in the process.of los- 
ing public confidence and respect 
at a time when they have an — 
tional opportunity to consolidate it, 
Qualifications Should be Stated 
The auditor’s opinion on a bal- 
ance sheet is expressed through the 
conventional report required by the 
companiés acts. It fs wnfortunate 
that, in Ontario, complications have 


| been quite unnecessarily created by 


the mention in the act of a certifi- 
cate anda report. It is evident that, 
for the protection of shareholders 
and the’ satisfaction of the public 
(and for the legal oe of the 
auditor) the certificate on the bal- 
ance sheet should incorporate all the 
qualifications that the auditor may 


insert in this superfluous report, A} Soo 


report to the shareholders, other 
than the conventional one, is most 


quire a separate report,.in the 
form of a financial analysis, this 
is not part of the statutory work. of 
an auditor, and should heconsidered 
quite separately, The Jong-winded 
reports, falling far short of a. 
cial analysis, that it has: been my 
misfortane to read have always 
seemedto be a mere: danpertinence, 


if submitted gratuitously; and .an: 


indication of gross. inefficiency, if 
asked for by the directors. 
Should be Defi Co: 

The qualifications of the short 
conventional report should be as 
definite and as concise as possible, 
so that they immediately impress 
the reader, and. tell him precisely 
what he wants to know: in what 
way the balance eet fey ee 
of receiving an unqualifi : 
Some reports recount ard of the 
work the auditor has done; this is 
quite Sear (except ag Tre- 
quired by s acts). What is 
required is for the auditor to do 
all the work he thinks fit, and to 
report if he has been unable to do 
any work he has. wished to do, 

No News is News 

A particularly unfortunate habit 
has arisen of auditors or directors 
availing themselves of the sections 
of the acts which permit merely 
a reference to the auditor’s report 
to appear on the balance 
“Certified in accordance with our 
report dated *” and Varia- 
tions of this wording immediately 
create in the minds of all. readers 
the fixed impression that the report 
contains something singularly. dis- 
ereditable to the management of 
the company, ,It is to be hoped that 
the revision of the acts that is 
promised will repeal this extremely 
objectionable provision. 

Even worse is the auditor’s report 
which takes the conventional form, 
but is qualified in the middle by 
the words “subject to our separate 


Canners’ Contingency 


Reserve 
_ Will you kindly give me your opin- 
ton in the columns devoted to answer 
ing investment enquiries as to 
whether or not Canadian Canners 
made a profit or loss last year after 
deducting $200,000 depreciation? J 
find a considerable difference of 
Spinion, some asserting that the §$1,- 
200,000 authorized by shareholders @ 
year ago to be taken frem investment 
and contingeney reserve should be 
taken from the operating profits of 
$729,012, If that were done, there 
would be a loss of $897,000 before 


bond interest and exchange, a loss. 


©f $622,000 after bend interest and 
exchange, a loss of $822,000 after de- 
Preciation, and a less ef $1,273, 
after paying all dividends. Should it 
mnowe as making @ profit or loss? 
hichever way you take it, the 
result is exactly same, 
company’s investment and contin- 
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an opinion as to its adequacy! It is 
fairly obvious that such a : ifica- 
tion is useless to shareholders, and 
gives no protection to the apditor; 
what then is its eh The public, 
in its present mood, thinks of it as 


a disgraceful abdication before the | tri 


directors, and rightly wonders 
whether audits do not merely create 
unjustifiable confidence. It is the 
opinion of many people that the 
auditor should state what he con- 
siders should be the amount. of the 
reserve for depreciation, unless he 
has formed the opinion that it is 
cosrectly shown on the balance 


p 
“After giving effect to proposed 


capital changes not yet approved by 
shareholders, subject to the 

of the reserve for depre- 
ciation and of the reserve st 
debts of former officers, and sub- 
ject to the value of | and 
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Brazilian 


I should appreciate it vary much if 
you would send me full info on 
concerning Brasilian Traction Power 
and Light Ce., as to its possibilities 
as an investment and how high, in 
our estimation, will the stock 
n the present transactions? 
Present power enterprises of 
Brazilian Traction, the 
that * i i the mane es Talgphone 
c ‘ er ephone 
business in the most populous 
of Brazil, give it an excellent op- 
f in whatever 
future 


so long as revolutions, rebellions or 
political developments of one kind 
or another do not develop to ham- 
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rospects for prices. 


pricey become stable or even begin| 5a). cf 


vance the opposite situation 
werailavend would be helpful to 
this as well as to other companies 
of the kind, On this view recent 
rising prices have helped the Rob- 
plore © ni Co., and business ap- 
parently in recent weeks has shown 
more activity, 
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these statistics show 1,876,- 
ong of whisky worth $9.- 
going to St. Pierre and 


on in 1930 and in 1931 1,- 


ave eo 189 gellons worth $8,441,741. 


from $600,000 to 
each are shown. as well 


1}to French Oceania, Bermuda, Brit- 
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"'T Wave bean told that Supertest ae 


Petraleum is'a d stock to buy at 
resent. Would you please give me 
nformation as to the company’s cap- 
italization, surplus, and the nature of 


*l its assets, etc., and also gs to its 


bec 
hall be reading, without | £""4° 


surprisé, “Subject to the assets end and 


liabilities pettg 
Law on Consolidated Statements: 
Consglidated halance sheets pre- 
sent a Brave difficulty, one aes = 
perience is, perhaps, not ye e 
enough for Mrinal Seuteleae to be 
made. But the utmost care by the 
red, because it is in 
the complicated structure, both on 
its formation and during its opera 
tion, that the gravest manipylati 
by directors now take pees: 
recent history of some com- 
bines in Canada leads to the sup- 
position that their first days may 
not have been strictly honorable, 
and apditors must expect some 
criticism for their failure to deal 
satisfactorily with*companies dur- 
ing flotation, 
ama] gamation. 


For a wie co 
only a‘ consolidated belance sheet, 
and for the auditor to report on it, 
does not satisfy the Companies Act, 
although this has become a very 
common practice. The balance 
sheet of a holding company, con- 
sidered as a entity, is however, 
quite unsati ry, . h it 
may satisfy legal Taquirements. 

What is Really Necessary 

What is seelly weeeteaey (see 
4 Companies Act, 1928) is; 

, Both the ordinary and the con- 
solidated balance sheets. 


correctly sta: 


accounts of the holding company. 
4, A repetition of Gay qualifi 
tions in uditors’ reports 


of the balance sheet 
the holding company, 

At present we do not know where 
we are in gouneetion with holdi 
companies combines, 
the auditors’ reports do not, on the 
whole, us any definite feeling 
of confidence. 
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Eventually it bends before the force 
of facts arid it js those facts and 
conditions we aim to show. 

On the investment side, and ig- 
noring exchange for the moment, 
the company's fins 
and record of eqpgneien of assets 
and earnings justify a considerable 


ture value Brazil- 

in Canadian dollars is 

the most {important F gene 

next to the success of company 
itself. ; 
Hiram Walker 

Is Hiram Walker-Gooderham & 

Worts a good purchase? What are 

the prospects? ; 


or sell any stocks,| ¥ 


dence, but-—for the| of 


prospects? 
You should study not only the 
sales record 
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Investments After 60 

I have been to you before and ap- 
preciate your good advice. 

At the present time I have a large 
holding of Canada Vinegars Litd., 
common steck, I am more than 60 
years old. I am. wondering if 


"lI should hot dispose of say one half 


of it or dt least 500 shares and buy 
a diversified list of other securities. 


ty| I have no high grade bonds—govern- 


ment, provincial or ,municipal—but 
at tot ef stocks, preferred ‘and 

ed lot of stocks, preferre 
on and some industrial bonds, 


ee = and some not so good. 


” Ineed the income not so much for 
‘myself but for five Cocndents and 
to wipe off some liabilities. 

Tw our opinion you are wise at 
and with your objectives, 


‘to improvement in value of your 
investments through appreciation 
and. more more to ri 


ble investmenta, This would be 
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,000 in the 
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‘No income account is published 

but J. G. Thompson, president, at 
ann net 


te higher taxes and the 
prices received for the com- 
yanys product, Actual sales kept 
up well. 
Working capital was ad 
assets were shown at $3,- 
222,820. You ask as to the nature 
the assets, The company owns 
operates a number of well 
equipped storage stations and owns 
or controls over 500 service stations 
in Ontario and Quebec. It lao op- 
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BR . : . | deduction on account of the in- 
, Analysis of the financial posi-| clusion in assets of $5,393,146, due 
tion of the Alberta Wheat Pool! from growers on account of 1929 
shows a much more satisfactory | Pool overpayment. Allowance on 
state of affairs, both from the! account of certain other assets of 
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int of the pool members| 
and t of public interest than | 
is the case in either Saskatchewan | 
or Alberta. The balance sheet in- | 
dicates a members’ equity in the | 
organization of close to $4,000,000, 
which gives promise of an ability 
to pay off the capital debt of over 
$7,000,000, the greater part of 
which is owing to the province of 
Alberta, on account of settlement 
made with the banks in connection 
with guarantees of pool handling 
of the 1929 crop. e@ very com- 
plete accounts which, the pool has 
made public, and the manner of 
their presentation make examin- 
ation ofthe situation easy. Fig- 
ures quoted are from the annual 
report containing balance sheets, 
both separate and consolidated, 
for Alberta Wheat Pool and Al- 
berta Pool Elevators Ltd., as at 
July 15 last. 


Owe Alberta Over $5,000,000 
When the Alberta Government 
settled with the banks for its Pool 
guarantee, the amount was found 
to be $5,649,000, and settlement 
was made a issuing provincial 
\bonds to yield this amount. Ar- 
rangements were made in turn to 
collect this amount from the Pool 
on ah amortization basis,over 20 
years. After adjustment of inter- 
est to coneneas 1, 20 bonds, one 
maturing each -year, 
,September 1, 1333, for a ae 
{ma $453,000 each, wie eel 
to the Provincial Government, the 
rate of interest being calculated 
at five per cent, which was approx, 
imately the rate at which the banks 
took the government’s bonds. ’ 
Assuming the ability of the Al- 
tee fella to meat meee bonds gs 
ey fall due, which is a reason- 
able assumption, the government 
would appear to be safe from ulti- 
mate loss, except for one thing, the 
question of e The gov- 
ernment bonds issued to the banks 
were made payable in New York, 
and while there was some kind of 
an understanding at the time that. 
the — — old ise bonds for 
a period, during which*-payment 
would be accepted in Canadian 
funds, the arrangement was only 
temporary. There is accordingly a 
possibility of a considerable loss 
on this account, unless the pro- 
vince finds itself in a position to 
zo the exchange item, back to 
= pot which would appear un- 
ikely. 
Bank Borrowings Low 
The Dominion Government has 
guaranteed current borrowings of 
the Pool .during its past and its 
resent financial years. At the 
te of the balance sheet current 
bank borrowings had been reduced 
to $500, so the position of that 


doubtful value, such as deferred 
charges applicable to season 1932- 
33, $86,298, and investment in Can- 
adian Co-operative Wheat Pro- 
ducers Ltd., $50,000, would fur- 
ther reduce the net equity, but 
still leave it not far short of 
$4,000,000. Members contributed 
$4,996,848 to elevator reserves, 
and $2,436,478 te commercial re- 
serve, by way of deductions from 
their Pool settlements, and while 
they have evidently lest a substan- 
tial portion of this, my are in| 
a much better ition than Pool 
members in either Saskatchewan 
or in Manitoba. 
Security for Government 

The country and terminal ele- 
vator system of the Alberta Pool 
cost $9,464,452, and after depre- 
ciation are carried at $7,250,196. 
A capital debt of $7,149,000 against 
such assets appears high, and in- 
deed if the Vancouver terminal and 
depreciation carried against it are 
eliminated, as\ well as the bank 
loan of $1,500,000 secured by the 
hypothecation of that terminal, the 
remaining fixed assets on which 
the province of Alberta has first 
mortgage security are shown at 
less than the amount of the debt 
to the government, of $5,649,000, 
The situation is redeemed, how- 
oo by the re aes 8 
sets, at $4,544,437, are 5 
in excess of current fiebilities, and 
thus provide a margin of safety 
that should be ad te. 

Need 

The ‘Alberta Pool, like the or- 
ganizations in Saskatchewan and 
Manitoba (where there is still 
Manitoba Pool Elevators Ltd., al- 
though the Manitoba Pool itself 
is in soonreptcy), i? ad meee of re- 
organization. isappear- 
ance of the contract basis on which 
the Pool was organized and carried 
on to the present, it has to be 
decided what form its future struc- 
ture shall take. The annual ym 
indicates that this need is fully 
recognized. In addition, although 
the Alberta Legislature, at the 
Pool’s request, extended the legal 
right of the holders of contracts 
of the last series to continue to 
operate the organization for an- 
other year, it was ‘intimated at 
that time. that work was in pro- 
‘gress for a general reorganization. 
It would appear from the accounts 
to be not difficult to establish it 
as a joint stock company, by off- | 


setting over-payments to growers | 


against their individual equities in 
elevator and other reserves, and 


issuing stock for the balance. But, | 


to quote the annual report of the 


directors: 
“A strict recognition of individual 
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It is the legal interpreta 
terms of the will tha! 
on the executors and th 
terpretation of a phra 
quite different than ¢ 
placed upon it by the tes 
services of a good la 
avoid such difficulties 
are points that might 
overlooked in drawing 
made” will or following a 
form. 

As an example, mon 
part of the estate mig! 
a joint bank account a 
of convenience. When 
account is opened it 

that if one de 
the survivor takes title 
count.. If the money in * 
is to devolve upon the | 
the will should specifica 
money in bank account 

Loose wording of a w 
ily defeat the purpose o! 
of the will while ignora 
requirements may result 
having no value inthe « 
law. e will.is a lega 
subject to legal interpre 
The aid of a lawyer w 
absolute necessity in every 
highly desirable and the 
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cae 103-26 101.50 ' Barrister, Toronto ’ President, Siscoe Gold Mines, Ltd. Toronto ; 
99.75 98. Consulting Engineer, CHARLES SPEARMAN, B.Sc. M.A. 
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in price levels has added 

a speculative element to the market 
the increase has not been 

as great as in either Chicago or Win- 

nipeg.. Offers to sell at country points 

have resulted from-higher prices but 


these have not been sufficient to cre- N 


ate any selling pressure. ‘ 


Seeding operations in western Can- 

have progressed satisfactorily 
during the past week, with weather 
conditions generally favorable in 
spite of hea 


te rains in some 
de a rari —o 
; er we in entenen ? 


to be able to cope with the situation 
satisfactorily, according to the week- 
ly crop report of the Agriculture De- 
partment, Canadian National Rail- 


» ways. 


DIVIDEND NOTICES 


The Dominion Bank 


Notice is hereby given that a Dividend of 


being at the rate of ten per cent per 

annum, and that the same will be payable 
at the Head Office of the Bank and its 
Branches on and after Monday, the 3rd 
day of July, 1933, to shareholders of record 
of the 20th June, 1933. 

By Order of the Board. 
Dudiey Dawson, 
; General Manager. 
Toronto, 18th May, 1933. 


The Bank of Nova Scotia 
DIVIDEND No. 254 


Notice is heteby given that a Divi- 
. dend of three per cent on the paid-up 
Capital Stock of this Bank has been 
‘declared for the current’ quarter to 
shareholders of record of June 15th, 
.1983, and that the same will be pay- 
able on and after Monday, the 3rd day 
of July next, at any of'the offices of 
the Bank in Canada. 


* © By ‘order of the Board. 


+ : J. A. MecLEOD, 
General Manager. 


Halifax, N.S., May 16th, 1933, 


™ ° 


The Canadian Foreign 


Investment Corporation 
. Limited 


NOTICE 


OTICE IS HEREBY GIVEN that a 
A’ Dividend at the rate of 8% per annum 
has been declared for the Six Months end- 
the 8% 
th, 1933, to 
, of - shares aaid stock of 

record on Jyne Ist, 1933. 

R. J. R. STOKES, 
Secretary-Treasurer. 
May 22nd, 1933. 


Tobacco Company, 
of Canada Limited 
DIVIDEND 
IS HEREBY Laven that an 


May 


The Montreal Cottons 
Limited 

Notice is hereby given that a quar- 
terly dividend of One and Three 
Quarters per cent (1%%), being at 
the rate of Seven per cent (7%) per 
annum, has been declared upon the 
Preferred Stock of the Company, and 
payable to all shareholders of reeord 
May 3\ist, 1933, and that cheques will 
be mailed to them on the 15th day of 
dune, 1933, 


By Order of the Board, 


HUGH A, WILSON, 
Secretary-Treasurer. 


Canada Permanent 


_ Mortgage Corporation 


_. Dividend of TWO an 


PE 
Quarterly Dividend. 
\ 


Notice is hereby given that a 
ONE-HALF 


PER CENT for the current quar- 


ter, being at the rate of 


Ten Per Cent Per Annum 
Capital Stock .of the 
been declared, 
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Stocks Depleted 


All factors relating to world 
wheat production and supent seem 
Eocene an Docenilan = 
co 8 expo 
may be to be well main- 
tained until next Decembér, accord- 

to the m review of the 
t situation, dated May 19, pre- 
by the Dominion u 
sister whuat eoope’tn tin dl 
ter wheat crops 
States, and — in Australia 
have combined with lack of export- 
able surplus in Russia and Danu- 
bian countries, excluding United 
States through present prices and 
shipment of almost all the 


ge 
crop in the Argentine and Australia, 


in the British pound ster- 
ling, but British bu has tem- 
ee dried up with the appear- 
ance of 60 cent wheat. 

Many observers are showing in- 
creasing concern about the failure 
of British and European demand to 

broad scale. With 

only another 10 weeks to hear from, 
Canada finds herself with a sale- 
able wheat stock of roughly 240,- 
000,000 bushels and unless some- 
thing ‘approaching a miracle occurs 
very soon this country will find her- 
self with a carryover far above the 
high figure of 156,000,000 bushels 
estimated by the D. B. S. as prob- 
able carryover on July 31. One 
favorable aspect is the report from 
Ottawa that John I. McFarland has 
been able to dispose profitably of a 
large quantity of his reputed fed- 
holdings of 130,000,000 bushels 
during the recent price boom. If 
this is true it will at least lift a 
heavy financial burden from fed- 
eral shoulders. 


* * * 


Russian Situation 


“THERE are reports that Russia 
has been negotiating with the 


| Argentine for some fairly large 
e 


purchases of wheat. It must 

remembered that Russian imports 
of wheat about this time of year 
have frequently occurred, even in 
years when Russia has previously 
exported wheat on a large scale. 
Such imports have usually gone 
in through Vladivostok, and ap- 
pear to have been related more to 
transportation difficulties in furn- 
ishing food supplies to her far 
Eastern areas than to actual scarc- 
ity of wheat. On various occasions 
several million bushels of Canadian 
wheat have been .so taken; This 
year the lower price of Argentine 
wheat makes it likely that any 
Russian imports will.be from that 
country. Such imports will not be 
an important market factor unless 
they should develop. on a larger 
scale than usual. Should it appear, 
however, that Russia is to import 
wheat through either the Baltic or 
the Black Sea, that would be con- 
sidered much more significant. 

At the beginning of this season 
it was estimated that Russia might 
succéed in exporting a total of 30,- 
000,000 bushels from Black Sea 
ports, but the total actually reach- 
ed was only 17,000,000 bushels. 
For months reports of internal con- 
ditions have suggested food short- 
ages in Russia, but it has been 
difficult to be sure whether there 
was any great deficiency in the 
total supply of bread-stuffs, or 
whether merely internal difficult- 
ies in collecting and distributing 
wheat were indicated.. Exhaustion 
of reserves of grain, whether held 
in warehouses or on farms seems 


to have been pretty well establish-, 


ed, however. That should mean 


heavy drafts on the first available- 


supplies of winter wheat from the 
South, when a new crop is har- 
vested, which together with short 
production due to the decline in 
seeded winter wheat, should sev- 
erely limit, if it does not entirely 
preclude, Russian abjlity to export 
wheat, at the opening of a new 
crop year. 


———————aaa==E=eeeeeeee 
DIVIDEND NOTICE 


International Petroleum 
Company, Limited - 


Notice of Dividend No. 37 


NOTICE is hereby given that a dividend of 

‘ share has been 
declared, and that the same will be payable 
on or after the 15th day of June, 1933, in 
respect to the shares spec in any Bearer 
Share Warrants of the Company of the 1929 
issue upon presentation and delivery of 
coupons No, 37 at:— . 


THE ROYAL BANK OF CANADA, 
King and Ch Streets Branch, 


Toronto, Canada. 


The payment to Shareholders of recomd at 
the close of business on the $list day of May, 
1933, and whose shares are represented by 
registered Certificates of the 1929 issue, will 
be made by cheque, mailed from the offices of 
the Company on the 14th day of June, 1933. 

The transfer books will be closed from the 
1st day of June to the 15th day of June, 1933, 

ve, and no Bearer Share Warrants 
will be “split” during that period. 

The Income War Tax Act of the Dominion 
of Canada having been amended, effective 
April Ist, 1933, to provide that a tax of 5% 
shall be imposed and deducted at the source 
on all dividends payable by Canadian debtors 
to non- ts of Canada, the above men- 
tioned tax will be deducted from all dividend 
cheques mailed to non-resident shareholders 
and the Company’s Bankers wil) deduct the 
6% tax when mg coupons to or for 
account of non it shareholders. Own- 


ership Certificates will be required by 
paying Bankers in respect of all dividend 
coupons presented for payment by residents 


Stockholders resident in the United S 


to create this condition. 

United States official crop re- 
port dated April 1, indicates a prob- 
able production in the winter wheat 
belt of 337 million bushels compared 
with 334 million bushels indicated 
at March 1 and a five- average 
of 589 million bushels for the years 
from 1926 to 1930. 

Reduce U. S. A. Surplus 

Damage sustained by the winter 
wheat crop in the United States 
materially affects the status of the 
accumulated surplus in that country 
in its relation to the world wheat 
situation. If the winter wheat crop 
does not exceed present indications 
and if an average spring crop is 
harvested, total oa in 1933 
will not be sufficient for normal 
domestic needs and the accumulated 
surplus will have to be drawn upon 
to an indeterminate extent. 

Shipments of wheat from Aus- 
tralia and the Argentine contitiue on 
a moderate scale, about 30 million 
bushels being exported from the 
two countries during the past four 
weeks. Prolon drought has 
caused anxiety in Australia in re- 
gard to the new crop and is reported 
fd have resulted in a reduction in 
the acreage sown to wheat this 
year, While some light rain has 


‘|been received, considerable extra 


moisture is needed to offset the ef- 
fects of drought. 
Opening of Navigation 
Opening of the St. Lawrence 
Great Lakes late in April resulted 


in large quantities of wheat being| ment of the greatest’ impo 


moved down to more favorable ex- 
port positions. Exports from Mont- 
real, Quebec and Sorel. commenced 
during the third week in April and 
up to May 11 over 9 million bushels 
had been cleared, slightly less than 
in the early open season of 1932. 
The immediate supply position is 
that Russia has no wheat for sale, 
the Danube has no wheat available 
for export, the United States can- 
not compete at present price levels 
and the bulk of the 1932 Australian 


oy 


WINNIPEG. 
sous core 
States, 


dip 
part of Canada this does not rank 
t Gan eres interest in wheat 
Ty a n 

than any other, and because we are 
in a be position here to know 
what is going on. 

Official Pronouncement 

The official communiqué issued 
at the close of the Geneva confer- 
ence, after declaring that the wheat 
problem was the main key to world 
recovery, declared: 

“The problem can be solved only 
by international action. The three 
main measures for this inter- 
national action, which should be 
conceived as something provisional, 
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make. that enterprise once 
more attractive. 
Share Reduction 
Hopes of are held out that 
acreage uction is to be 
shared as well by Australia and the 
Argentine. But no one has worked 
out any plan for reducing’ acreage 
there, any more than a plan has 
been developed that 


would be: (a) Limitation of produc-| jn 


tion and possibility of exports; (b) 
liquidation of stocks; (c) mainten- 


ance of a reasonable import margin | ; 


in European ae countries.” 

Conversations on the 
points are to be resumed in London 
after the delegates have consulted 
their respective governments. The 
third is dealt with in a lengthy 
argument, addressed to European 
countries, endeavoring to show why 
they should, to some extent, modify 
their protective policies on wheat 
im the interests of world recovery. 

Concern Felt 

The sentence in the-official state- 
ment which. gives most concern 
reads as follows: 

“Compared with the London wheat 
conference of May, 1931, the pres- 
ent meeting admits of a new ele- 
rtance; 
on the American side there exist 
legal possibilities for co-operation.” 

This, of course, refers to the 
enactment of the farm relief bill by 
the U. S. Congress, conferring wide 
powers upon the president, or tech- 
nically upon his secretary of agri- 
culture to take steps for reduction 
of wheat acreage, and authorizing 
the imposition of taxes to be paid 
by|\consumers in order to raise funds 
to bring about ac reduction, 
whether by buying or leasing lands 


and Argentine crops have already| to take them out of production, or 


been marketed. Consequently, the 
ouly wheat available for the world 
market is the balance of the south- 
ern hemisphere crops and the re- 
serves held in Canada. The 1933 
— of Russia, Danubian countries 
and the United States will be har- 
vested slightly before the bulk of 
the Canadian crop and on the size 
of these crops will depend the situa- 
tion for the balance of the year. 

Uneertainty will exist as to the 
size of the 1933 Russian crop and 
whether the Soviet will or will not 
export wheat. Many factors weigh 
against the “probability of Russia 
being an exporter during the com- 
ing crop year, chief of which are 
reports that the internal situation 
is serious, the low point of cereal 
reserves and the sharp shrinkage 
in livestock numbers making the 
people more than ever dependent on 
wheat for food. 

The Danube harvested a very 


small crop in 1932 and somewhat Co 


larger production may be expected 
in 1933, although absolute recovery 
from’ conditions in 1982 cannot be 
expected. During the past six crop 
years Danubian exports have aver- 
aged about 36 million bushels. Only 
an exceptionally large Danubian 
crop would have serious conse- 
quences upon the supply situation, 
Position of the United States has 
been set out above. Total produc- 
tion will jikely fall below 600,000,- 
000 busHels and should, by any 
chance, the spring crop be a partial 
failure United States will have to 
materially reduce her.surplus for 
domestic purposes. : 


SEEDING PROGRESS 
BEHIND YEAR AGO 


Only in Manitoba did the actengs 
sown at May 20 compare favorably 
with the same date a year ago, ac- 
coming to the crop report of the 
Searle Grain Co., and even in that 
province operations were almost eight 
days later than the average for this 
date. About 97 per cent of the acre- 
age which will be sown to wheat was 
seeded in Manitoba compared with 99 
per cent in 1932, while in Saskatch- 
ewan 72.4 per cent was seeded com- 
pared with 91.7 per cent in 1932 and 
in Alberta the precentage was 57.6 
compared with 90.1. Operations were 
6.7 days late in Saskatchewan and 10 
days in Alberta. 
eports from correspondents 

throughout Western Canada indicate 
that a 6 per cent decrease in wheat 
acreage may be expected, the indi- 
vidual provinces being as follows: 
Manitoba, 6.3 per cent; Saskatchewan, 
5.9 per cent; Alberta, 5.7 per cent, 

Better moisture conditions were re- 
ported from Alberta at May 20 than 
the average for the previous ten 
years, the percentage being 107, but 
in Saskatchewan and .Manitoba the 
comparative percentages of 85.5 and 
90.4 indicate considerably less mois- 
ture than the average. In every case, 
however, moisture ‘conditions at May 
20 are slightly better than at the cor- 
responding date of 1932. ; 


NOTICE 


Village of Markdale 
$59,710.54 


54%% Debentures 
Twenty-year serial plan. 
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by subsidizing farmers in order to 
persuade them not to produce. It 
needed no suggestion of similar 
‘action in other countries to persu- 
ade Congress to pass this bill. 
U. 8S. A. Position 

In so far as wheat was concerned 

the United States was in effect re- 


nouncing export trade. That coun-/ |] 


try grows wheat primarily for its 
own citizens, What is left over is 
an awkward surplus, which because 
it must be sold abroad at world 
prices, tends to bring internal 


NORMAL RAINFALL 
IN ALBERTA ALONE 


Other Two Provinces Report 
Considerably Less Than 
Usual 


Western. Canada moisture condi- 
tions, compiled by the Searle Grain 
from the records of 268 rain 
gauges in the three provinces, show 
that only Alberta received a normal 
amount of moisture during the period 
from April 1 to May 15, the actual 
percentage of the ten year average. 
weighted for wheat acreage, being 
96 compared with 70 per cent in Sas- 
ee and 51 per cent in Mani- 

a. 

Usually farmers do not wish mefe- 
ture during the latter part of April 
and the first week of May in order 
that seeding operations may not be 
retarded but sufficient rainfall is re- 
quired during the following: few 
weeks in order that the seeds may 
have sufficient moisture to ensure 
healthy germination. Even though 
there is sufficient sub-soil moisture, 
rainfall is necessary to provide nour- 
ishment for the small roots of newly 
planted 

Alberta, 
porting, averaged 2 inches of rain- 
fall during the six weeks period. Sas- 
katchewan, with 118 rain gauges re- 
porting, averaged 1.15 inches com- 
pared with 1.76 for ten years or more, 
while Manitoba, with 35 rain gauges 
reporting, average , inch com- 
pared with a ten-year average of 
1.95 inches. 

Snowfall cannot usually be counted 
on to provide sub-soil moisture, the 
report points out, as it usually falls 
while the ground is frozen and runs 
off before the ground has been 
thawed out, but during the past win- 
oe, — in February and March, 

ollowed by snow, probably ch 
this to some iatenke — 


WARM AND DRY 
IS PRAIRIE NEED 


Wheat, Seeding Over in 
Manitoba — Others 
Later 


A change in weather in wes 
Canada on May 16 from fair and suite 
warm to cloudy cool with rain 
and snow in various parts, particu- 
larly in Alberta, resulted in some 
hold-up of seeding operations 
good progress had been 
to the change, 

Pacis Rell 

‘ac ay dated May 19. Mani- 
toba wheat is practically” all seeded, 
80 per cent completed in’ Saskatche- 
wan and 60 per cent in rta. 

Some progress has also made 
in seeding coarse one though in 
some districts cultivation is just get- 
ting started due to the slow growth 
of weeds. About 40 cent of oats 
ao: a in = greund over the three 

neces a small percentage 
ie dpisarszi 

eather has been mostly fair and 
(warm to quite warm during the week 
in Manitoba, i a by_scat- 
showers, 


tered light to 
“completed, oats 


n. 
with 110 rain gauges re- 


seeding is ordin 


; ‘ 
4.2 
> a os te 
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. Nothing corres- 
ponding can be done in this country, 
or in those of the southern hemi- 


sphere, because the money is neither 
available nor to be raised. But per- 
haps before the time comes to re- 
duce to writing the proposals dis- 
cussed it may becomeapparent how 
impracticable the scheme is. 


A new r despatch from 
Geneva declared it to be an open 
secret that “the ability to dump 
its stocks of wheat on the world 
market has been one of the best 
cards in the hands of Henry Morg- 
enthau, head of the American dele- 
gation, in pushing acreage reduc- 
tion and other American proposals, 
and is likely to be useful, too, in 
bringing European into line.” Such 
a statement might indicate that 
President page dy Hr igs Maa 
beginning to think that perhaps 
after all the original plan corned 
by the farm relief bill will not work, 
and that something else must: be 
tried in its stead, or the blame fer 

i ers 


more probably it might i 

that President Roosevelt, having 
found something that is- expected 
to be useful in his own country 
wants to benefit the rest of world 
by sereiag other countries, for their 
own good, to adopt something simi- 
ar. Taking for ted the good 
will behind the proposdils, 
has too much et stake in connection 
with wheat to delegate her thinking 
on this subject to the president of 
the United States or to anyone else. 


63 per cent and barley 51 per cent. 
Good conditions for seeding have been 
experienced although the top-soil is 
drying out and a good heavy rain is 
needed, 


Saskatchewan. experienced good 
weather in the first part of the week 
but May 16 saw a change to cloudy 
and cooler with a few degrees of 
frost in the northern sections. Pre- 
cipitation has been light in central 
and east-central; districts where 
warmth and rain are needed. Seeding 
progressed well, however, the per- 
centages seeded at the date of the 
report being wheat 80, oats 28 and 
barley 15. 


« Wheat footing is about 60 per cent 
completed in Alberta although again 
held up in some districts during the 
past week owing to heavy rain and 
some snow. A few degrees of frost 
has also been experienced. About 
20 per cent of oats is in and a little 
barley, Although the weather so far 
this year has been cool and wet, 
early wheat is showing above ground 
and indicates good germination. The 
Peace River district has enced 
general cool and showery weather but 
seeding is now going ahead, with 10 
to 50 per cent of wheat over the area; 
vere dry weather is the general 
need. 


Acreage Control Postponed 
Until 1934 Winter Crop 


No steps for acreage control in the 
United States will be taken until the 
1934 winter wheat crop is ready for 
seeding next fall, according to the 
United. States secretary of agricul- 
ture, as present crop prospects indi- 
cate less than enough wheat for nor 
mal domestic needs, 


For a couple of months at least 
there is little prospect of a processing 
tax on wheat, both because of the 
postponement of acreage control and 
because the imposition of such a levy 

construed as a violation of 
the tariff truce to which nations par- 
ticipating in the ndon Economic 
Conference have . Imposition 
of the processing tax, woul cause 
enone to 1 present tariff due to 
compensating assessment plan on 
lapexted produce under 
farm relief laws, Be: Peet 


adian wheat ship r 


for the preference has 
by Liverpool wheat importers. 


ARNOLD C,. MATTHEWS - 


Prominent Toronto grain mer- 
chant and m 


Robert. McKee Thinks 
_ Canada Need Not Fear 
Competition 


leading figures i 
the wheat shipping Secaens on the 


Pacific coast. ’ 

“President Roosevelt’s new experi- 
ment in trying to curtail wheat pro- 
duction is only another way of seek- 
ing to increase the price,” said Mr. 
McKee. “It may be more successful 
than the former effort of the. Farm 
Board to maintain wheat prices: The 
more it succeeds. the more Canada 
will be Riscaed. 

“But there is also a movement on 
foot to get into a conference 
of. other produ countries to cur- 
tail-wheat p ction. The fact is we 
can preface the best wheat in the 
world and at. the least cost. It:seems 
to me thatthe way for Canada to 
get out of her present difficulties is 
to keep on doing e th she can 
do best, which is produce wheat.” 


Stabilization: Out’ » 
Mr. McKee thifks that-the world 
has seen the last’ of the 
series of 


the United States half‘@ billion dol- 
lars to keep‘up’ " 
the Farm Bos ra 
of the wheat business.° ~ 

“Russia wilf nét dé ‘ah :fitiportant 
factor in the world wheat situation 
for a long ‘time, exesptiin the odd 
year when Russie: hes.e: bumper 
crop,” . said Mr. MeKee. + - is 
su an enormous consumer wheat 
that she cannot expect to be an im- 
portant exporter, Her population 
grows so fast that every year she 
needs an additional 50,000,000 bushels 
of wheat to keep her people from 
going hungry.” 

Japan as Market 

' ‘He believes that Canada can look 
forward to steadily increasing vol- 
ume of trade from Japan, so far 
as wheat shipments are concerned. 
Japanese imports of Canadian 
wheat, due to Canadian quality, 
have been well maintained in recent 


years. 

, The Orient is Vancouver’s logical 
and best market, potentially.” On 
the Chinese market the business is 
l ly governed in terms of silver, 

if silver is demonetized China 
will purchase more heavily, ac- 
cording to Mr. McKee. China took 
77 per cent of her wheat imports 
from Canada in 1927. Last year 
these imports were only 17 per 
cent, due to exchange fluctuations 
and politi¢al uncertain ty. 

As production of wheat) moves 
westward in Canada, Vancouver 
will continue to gain, Mr. McKee 
believes. Storage space here now 
totals 17,970,000 bushels, which 
makes it the largest ocean export 
wheat port in the world. 


Liverpool Wheat Importers 
Plan to Fight Ruling 

ve piiteatistaction with recent customs 
arte ited heats al 


oug 
States ports and its ability to qualif 
been expresse 


Through the Li 1 Corn Trade 


Association a resolution to this effect 
has been submitted to the Liverpool 


ber of Commerce, which in turn 


has remitted it to the Association of 
British Chambers of 
ae states that it is commer- 
cia 

regulations which the customs now 
demands to obtain preference for Can- 


Commerce, The 


impossible to carry out the 


adian wheat. 


Grain Freight Rate Reduced 


to Five Cents a Bushel 


Lake steamship owners have re- 
duced the grain freight rate from the 
head of the lakes to Montreal, Sorel 
and Quebec to 5 cents a bushel due 
to the small movement of on 
the lakes. It was stated that bet! 

75 and 80 per cent of the ‘different 
fleets operating in the trade are laid 


up. 

At the beginning of the season the 
rate was 6% cents and later the maxi- 
mum was set at 6 cents before this 
most recent reduction. 
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‘Shippers ¢ Experters 
75 Years’ Experience in Domestic and: Foreign 
See Marketing of Grain 
Pioneers 


in the Exporting of Grain from 
Correspondents. in Every Foreign Port where 
LimMirtEeo 


~ Western Canada 
3 Canadian Grain is sold, 
JAMES RICHARDSON & SONS 
. orricss, 
EXECUTIVE OFFICES «WINNIPEG EXPORT OFFICES - MONTREAL, VANCOUVER 
*TORONTO-CALGARY-EDMONTON-MOOSE JAW-SASKATOON-REGINA 


FLOUR 


! growing demand in Canada for bread baked from Hovis 
‘Flour. Hovis Flour contains a large percentage of pure wheat germ 
—widely recommended by. eminent doctors. Hovis Flour is milled 


-and sold in Canada exclusively by 


WESTERN CANADA 
Flour Mills Co. Limited 


Head Office, Toronto Branches from Coast to Coast 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
All Grains 


Head Office: WINNIPEG, CANADA 
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]he Alberta Pacific (prain fompany fimited 
(Licensed and Bonded with the Board of Grain Commissioners) 


- OPERATING - 
375 Country Elevators 


Terminal Elevators at Vancouver 
Capacity 6,500,000 Bushels 
. 275 Coal Sheds 
. Offices: 
WINNIPEG - CALGARY - VANCOUVER 
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ESTABLISHED 1881 


‘HEAD OFFICE — WINNIPEG, MAN. 
Branch Offices: 
CALGARY, ALTA,; EDMONTON, ALTA.; YORKTON, SASK. 


« Owning and operating 150 country elevators and 
BAWLF TERMINAL ELEV., PORT ARTHUR, ONT, 


British America Elevator Company, Limited 
_ WINNIPEG ~ MANITOBA 
We Own and Operate 130 Country Elevators in 
MANITOBA = SASKATCHEWAN - ALBERTA 
Licensed Grain VW . 
. Completion Morcha Trak borer 
Members: 


Winnipeg Grain Exchange icago Board of Trad 
Minneapolis Guiioa teen : 


NORRIS GRAIN COMPANY LIMITED 
Grain Exchange— Winnipeg 197 Bay Strzet—Toronte 


PRIVATE WIRE SERVICE 
Consignments.and Futures Solicited 


Offices 
__Liverpool, London, Chicago, 


WESTERN : 
Country Elevators Serving the Producers 


MANITOBA, SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM 
Cash and Futures Business Solicited 


HEAD OFFICE: GRAIN EXCHANGE, WINNIPEG 
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MOVE HIGHER 
INPAST MONTH 


Better Prices in Recent 
Weeks May Bring Out 
New Issues 


LOANS ARE DOWN 
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Improvement in Commodi- 
ties Betters Position of 
Provincial Borrowers 
Substantially 


Canadian municipalities had bank 
loans of $130,170,000 at March 31, 
1933, and provinces had loans of 
$31,241,471, a large part of which 
may be funded in coming months 
providing market conditions are 
satisfactory. While little provin- 
cial and municipal financing has 
been done for nearly a year, the 
municipalities have reduced their 
loans from $149,148,000 shown at 
the end of March 31, 1982, while 
provincial loans have dropped from 
$43,993,000. Since the reduction 
has not come from the public fund- 
ing of these bank loans, it appears 
to be obvious that the improvement 
is a result of increased efforts to 
balance budgets and to eliminate 
as far as possible capital expendi- 
tures on improvements. 

The extent of provincial and mu- 
nicipal borrowings from the bank 
is not entirely indicated in the 
monthly bank statement since bor- 
rowings may be on current account 
in anticipation of tax receipts or 
may be on debentures to be sold at 
some future date. Current loans 
of municipalities are shown ih the 
bank statement not as a separate 
total but included with current 
loans to other t of. borrowers. 
The floatin of Canadian 
provinces and municipalities cannot 
therefore be accurately determined. 


Outlook Improved 

So far this year, Canadian insur- 
ance companies which are the chief 
buyers of municipal debentures have 
not been in the market to any con- 
siderable degree and the demand for 
such securities from private inves- 
tors has not been heavy. There has 
been absolutely no demand for new 
Canadian flotations in foreign mar- 
kets and as a result’ comparatively 


have been offered to the paiblic, In 
recent weeks, the market. fom the 
better grade of provincial and” mu- 
nicipal bonds has strengthened con- 
siderably and improvement in tom- 
modity prices such as ithe’ ‘and 
other grain has benefitted the West 
materially. The result has been that 
western provincial issues which, for 
the past year or so, have been in 
very little demand have shown sub- 
stantial improvement in price which 
may tempt many provincial’ and 
municipal. borrowers: to market 
their bonds, providing there is any 
improvement in demand. Demand 
usually improves following appre- 
ciation in bond prices and a prob- 
able reduction in yield from high 
grade securities as a result of im- 
proved sentiment and market con- 
ditions may influence investors to 
enter the market at this time. 

The fact that the Dominion: of 
Canada has a heavy refunding pro- 
gramme in the latter part of the 
year which, if at all feasible, will 
be done on a substantially lower 
cost basig than has been possible 
in recent months, may lead many 
borrowers to get into the market 
for new money before the Domin- 
ion announces its plans. 

Good Gain in Recent Month 

Since foreign bondholders: were 
relieved from payment of the new 
five per cent tax in March, Can- 
adian high grade bonds have shown 
good appreciation. In March, the 
banking difficulties in the United 
States served to weaken the mar- 
ket for Canadian bonds but with 
the opening of the banks a stren 


was noted that had not prevailed 


since the latter part of December, 
1932, At the present time Can- 
adian government and provincial 
issues are selling well in advance 
of prices prevailing all _through 
1932 with the probability that 
prices in effect in December will 
be surpassed. e 

As an indication of how prices 
have strengthened in the past year 
the average yield on seven high 
grade Canadian bonds which was 
5.22 per cent in May, 1932, is now 
down to 4.55 per cent. Dominion 
of Canada 4% per cent Conversion 
Loan bonds, due November 1, 1959 
are now selling at 100 as compared 
with 98.35 at the end of December, 
1932, and 89% at the end of May, 
1932. v 
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Net 


Current revenue..........csceeecesenres eres cecopee ¢ 
Current os 5S ee ae ; 
Surplus or (Last fiscal year of record) otee 


Agricultura] Revenue: 

(Gross) 19382 Perec ck uibbe tea ee 
Mining (1982) .......4...ciscenccewe qedesececed oe 
Forest— 


Lumber industry (1931) 
Pulp and paper industry 


Gross funded debt Latest Sea Soe 
= ( figures) w 


dio F 
Fisheries (1981) .......scecesceccscees 


Manufactures (1930) ssh ek dtuchbadecete 
(Gross value) (1981) Beevesees eeeee 


ef ; mee ts ee OT F% 
Canadian Provinces Have 
De ee ge EE INE ee ce Wek ak 


412,582 

3.431,683 

2,933,662 

2:627,292 
: $ 
10,628,000,000 8,265,000,000 


aE Rh aera 


8,100 
‘on 
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Area’ (equare miles) devs pot vebeesast opiemaasiiiies ant 
Population: ror} Saovecczecudevelles abaGebereusen 


’ eeeetetre Sreetoeetrerteee 
(1911) wT iadocobeconschdcbevenetacueer 


$s * 
2,406,000,000 
Pr 

198.851-245 


13,492,430 
ca 


$ 
2,644,000,000 
ae 
126,266,816 
7. 
sate 
d 7,051,560 


29,081,000 
26,855,997 


Sete eeeeee - 


114,976,000 
21,168,727 


26,989,987 
10,774,044 
11,109,822 


241,121,982 
176,707,857 


+ 110,129,812 
069 


rik ver . 


ee Le 94,814,782 
68,367,411 


456,625 

7,848,122 
h.p. 

71,597 


* Total for Nova Scotia, New Brunswick and Manitoba is $18,505,809. 


f Official estimate $1, 1983, 


Municipal Defaults | 
_ Are Relatively Small 


Less Than 6'p.c. of All Canadian Municipal Deben- 


tures Are Affected—Record Compares 


ell With 


That of Other Types of Borrowers | 


In a period that has had few 
parallels in all the history of the 
ast for prolonged depression of 
iness, commodity and security 
values, the obligations of Canadian 
governmental and municipal bor- 
rowers have stood the most rigid 
test of adversity without failure 
to pay interest and aes when 
due. Defaults there have been, but, 
with ve few exceptions, the 
amount of bonds involved has not 
been great nor have any of the 
defaulting borrowers been cities of 
first rank. The record of the pro- 
vinces and of the Federal Govern- 
ment of never having defaulted on 
sp We remains unstained. 

a total of some $1,363,000,000 
of municipal obligations outstand- 
ing in Canada it is estimated that 
not over $80,000,000, or about six 
per cent is in default on either 
principal or interest. Of this total, 


bonds} a.substantial amount will be taken 


out of default as soon as improve- 
ment in business .and commodity 
prices enables taxpayers to meet 
their taxes. This 


and there will remain but a com- 
paratively few municipalities where 
principal payments will be extend- 
éd over a longer period or bond- 
holders will have to. take any mat- 
erial loss on principal. 
Actual Less Will. be Small 

Investors in Canadian municipal 
bonds: have anioyet a high degree 
of security where defaults 
have occurred the ultimate loss 
will be relatively small, eee 
well under one per cent of the to- 
tal of municipal bonds outstand- 
ing. On some $6,759,000,000 of 
government funded’ debts, direct 
and guaranteed, and municipal 
funded debts outstanding the ratio 
of default has been only 1.2 per 
cent. Municipal defaults attract 
such interest among investors that 
it is often difficult to “see the for- 


est for the trees.” The default sit- | 


uation is not generally serious in 
Canada although a few individual 
situations ma bad. Provincial 
governments have taken measures 
‘to control and rehabilitate munici- 
palities in difficulties and the in- 
surance companies, banks, trust 
and loan companies that are large 
holders of municipal obligations 
have taken action to protect their 
interests which are ‘the same as 
the interests of small private in- 
vestors. 


Calgary, *b' “yefusi g to make 
rmente teak: January. 1 in New 
ork funds, has rect the t 
est notoriety for default 
tblleats a footie took mr 
obligations in. 
Canadian. -i1 


and 
investors’ lost ‘the 
difference .in ¢ rates 
vailing between lian and Uni- 
e8,in ; 


other manic palit 


Cities . group. in.,. tio 
the worst defaults 


ill remove by |; 
far the greatest number of defaults | wi 


cotput and reveriues. It is little 

consolation that neighboring De- 

troit has had. similar difficulties. 
No Default in Maritimes 


In Nova Scotia and New Bruns- 
wick there have been no munici 
defaults. In Quebec no city 
defaulted but: some 21 towns, vil- 
lages and townships and 15 school 
corporations have defaulted and 
have been placed under the Quebec 
Municipal Commission which has 
broad powers and has taken quick 
action. In several instances ar- 
rears of interest have been paid. 
Ontario has not been free from de- 
faults and Hawkesbury, Scarbor- 
ough Township, imico, Long 
Branch, the Municipality of Dy- 
sart, the Township of Pelee*Island 
have got into difficulties and On- 


(Continued on page 14) 


Province Commands High Credit Rating With 
Long Record of Conservatism 


Quebec leads all of the provinces 
in production of forest products 
hy lectric power and sta 
second only to Ontario in agricul- 
tural and industrial production. 
Montreal, great transatlantic term- 
inal, is not only the largest cit 
in Canada, but is the commerci 
and financial centre of the Domin- 
ion while Quebec, the capital, is 
one of the oldest and most pictur- 
esque cities on the continent. 

With a per capita debt that is 
below. that of any other Canadian 
province and an extremely strong 
financial position, this province 
commands as high a credit as an 
borrower in the Dominion. Until 
1982, the province had not shown 4 
deficit for over thirty/years and 
even the extreme conditions pre- 
vailing in 1932 the deficit of the 
province was only $614,709. 

General Information 

Quebec is bounded on the north by 
Hudson Bay, on the east by Labrador, 
the Gulf of St. Lawrence, and New 
Brunswick; on the south by the State 
of Maine = = the west by the 

ovince of Ontario. 
Mr Qoenet has a total area, land and 
water, of 594,434 ~ miles; the larg- 
bst area of any nadian province. 
From north to south it extends 1,300 
miles, and from east to west 1,000 


2 miles, The estimated possible farm 


lands (1931) showed 43,745,000 acres, 
aan a total land ys of nee i. a 
r cent, ava 

fine: cantons: of this 17,758,000 

acres, or 40 per cent, was then under 
cultivation. 

d wealth of the province 

Estimated w 950,000 ce S878 


per capita. 


Population 
According to the Dominion census 
of 1931, the province had a ulation 
ef 2,874,255, com wi 360 
in 1921, and 2,005,776 in 1911. 
distribution in 1931 showed that 


per cent of the novela was ee Milch 


9 jand the re 


r rural; in 1921 
er cent vf the population was classi- 
ied as urban. 


; The total.mileage of steam railways 
in the at th 


1 
1s 
18 


10 local companies. 
ships, 


63.10 | Horses ...-<se0 297,410 
800 


total tonnage 5,930,902, and 9,705) y 


coastwise vessels and lake and river 
boats, total tonnage 9,831,720 entered 
the ports. ‘ 
Agricultural Production 

In 1932 Quebec ranked second 
among the Canadian provinces in 
annual agricultural rcvenue, and 
third in agricultural wealth. Field 
crops head the list of products from 
the point of view of revenue, the 
major items being hay and clover, 
oats and potatoes. Quebec also has 
the most important maple products 
ioceniey in Canada. The total revenue 
from all agricultural products in 1932 
was estimated at $129,656,000 afid the 
ross agricultural wealth of the prov- 
nce 94,211,000. The following 
table shows the estimated gross an- 
nua! agricultural revenue for the past 


two years: 
1932 1931 


_§$ 3 
Field crops ... 70,382,000 73,478,000 
Farm animals .°13,314,000 19,729,000 
Wool 332,000 53 
Dairy products 30,433, 
Fruits and vege- 
tables 4,777,000 
Poultry & eggs 7,504,000 
Fur farming .. 532,000 
Maple products 1,727,000 
Tobacco ..,.... 829,000 
Clover & grass 
seed ...-..--, 110,000 
Honey ...--..- , 216,000 595,000 


Total ..,.... 129,656,000 152,206,000 
Average value per acre of occupied 
farm lands in 1932 was $37. 


39,162,000 


Livestock é 
Quebec ranks next to Ontario in 
the number of milch cows, the number 
for the last few years being around 
one million. Next to milch tows, 
horses are the most valuable animals. 
d swine form an extensive 


ovi 1982: 
of the province ‘Number vas, 
27,984,000 


cattle .... 944,100 


12 


Other 
Swine ...-... +s 


4,000 | bill or o 


154,000 | Mi 


rae e 
we SB 


251,832 
1,785 189 

_ Sethe ‘ sreits 
492,482 461,804 


$ $ 
$,047,000,000 —_1,970,000,000 


108,146,449 


14,681,341 
14,681,341 | 


20,800,069 


11,902,647 
17,722,936 
d 5,820,289 


109,649,000 
1,625,167 


49,118,000 
8,695,961 


647,587 

1,241,575 
142,424,990 
| 118,540,865) 


4,721,886 
15,580,082 


62,276,766 
44,265,151, 


' 1,780,662 
5,201,415 


h.p. h.p. 
* 42,086 390,025 


Efficient Control ‘System 
Uses Business Machines 
/ With Profit 


AIDS TAXPAYERS 


Proper Budgetting of Reve- 
‘hues -and Expenditures— 
Important if Deficits 
Are to be Avoidéd 


’, Modernization of municipal ac- 
counting methods is constantly go- 
ing on in Canada and’ there are 
many municipalities in which it 
be difficult to improve on 

ods in use but on the whole 
municipalities are glower to mod- 
ernize equipment -‘and institute 
oe measures of control than are 
usiness enterprises. In the words 
of one chartered accountant “It 
appears that the control of munici- 
finance in Canada is inadequate. 

of control n 


whole s 
to be averhatiod, and 


corruption and fraud eliminated or 
minimized.” It is not suggested 
that an unusual amount of fraud 
or corruption can be found in muni- 
cipal offices but it is generally true 
that where theré is money handled 
and there is not sufficient check on 
employees, leaks are bound to occur 
sooner or later, 
tae many cases menee of en 
revenues, of issuing receipts 
and of keeping accounts has 
changed for many years and in the 
é ulation has substantial- 
ly ine and requirements have 
chan - Eyen the elementary 
principle of centralized control of 
revenues has not been followed in 
some cases. Proper budgetting of 


A 1932 20,1982 1, 1982 
Methien wrt wae asecs. 
129 |, 498,938,903 
54,175,283 

081 


2,060,798 


“ 226,446,000 
79,289,578 


12,789,684 
32,056,851 
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1,71 322 
1i31n400.828 


123,572,865 
216,306,319 


h.p. 
2,208,106 


Fatah 


2 . 


- x a 
EY Oe 
pee 


¢ re son one 
Y 4 * 
ce 
ae 
? e 
TASS E TAS) 3 


2 f 
3 
hes ns 
Jan. 


36,941,020 
87, 
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129,656,000 


or 


21,711,000 * 
24,869,246 2,243,879 


15,338,194 3 
ciacsare = SOOMS 
1,952,894 4,156,240 
1,022,280,687 
349,164,953 B5.208;818 
33,293.447 
11,629,110 


190,368,028 
* 142,908,680 
h.p. h.p. 
3,357,320™ 133,681 


Still 


aan 
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4 '168,104 


21,238,000 
16,234,882 


2,460,753 60,927,750 
+ 7,986,194 


85,802,921 
70,679,503 


35,343,930 
14,118,684 
h.p. 

112,167 


To 


ICombine Safety With 


". $16,290,000 
4 54423 oot 


711,898,000 
182,820,150 


501,839 
caze1eaey 
h.p. 

7,045,260 


Show Increase 


s My RM 
Analysis Shows Per Capita Costs of Government in 
17 Leading Canadian Cities — Victoria, B.C., 


is Highest; Charlottetown, P.E.L, 


_ Cost of Government continued to 
increase in Canada during 1931, the 
last for which records are 
tures on 

Governments 


i ion (incl 
C. N. R. deficits) Provincial a 


Municipal (including schoo!ls)| and 


amounted to $101,46 per capita ac- 
cording to an estimate made by the 
Citizens’ Research Institute. In 
the period 1914 to 1981 while popu- 
lation was increasing by 35 per cent 
overnmental ture 

imcrgassd 100 pot bem frome ante 
per m 4 

to 1929 but since that year has de- 
creased materially al h no of- 
ficial figures are availab. The 
per 
each of 17 principal Canadian cities 
ee ee while increases 
were re by four. of the 

ani ta Deaitinn’ 
Highest on Record 

the basis of the Institute’s 
compilation for this series of re- 
ports, the governmental expendi- 
tures in on current account 


tl open in 1931 being 


million of This ; 
Government account 


forty-five 
Dominion 


receipts and expenditures, advocated | To 


by the Citizens’ Research Institute 
for many years, has not been gen- 
erally followed. and municipal de- 
ficits incurred in recent years have 
been | ly due to improper bud- 

ting that has not recognized the 
Mereasing difficulties to be en- 
coun in the collection of taxes. 


Machines Save Money 


Into the field of municipal ac- 
counting, the modern office ma- 
chine can play an important part in 
the reduction of costs/the minimiz- 
ing of losses. Machines adapted to 
municipal accounting requirements 
are as necessary as are similar 

s in use in brokerage of- 
fices, by public utility companies 
and other forms of corporate enter- 
prise dealing with the public. Ed- 
montén, St. Catharines, Hamilton, 
ancouver, to mention but a few 
leading Canadian cities that have 

zed their accounting de- 
partments in some degree. 

Billing machines it greater 
8 and aceuracy in the prepara- 
tion of tax.statements, bills for 
water rates and for public 
utility services. Receipts of 
taxes, bills for services, fees and 
fines can be handled with 
accuracy by installation of proper 
equipment which provides a con- 
tinuous record of all receipts, which 
enables an immediate check at any 
time on collections, and ensures that 
all moneys paid in go to the muni- 
cipal treasury. No person can get 
an official receipt for payment un- 
less the municipality has.a record 
of the transaction. The proper cash 
register prints totals on the tax 
statement which is in 
dupiicate and which constitutes an 
official receipt identified by serial 
number. 


Protection is A ctoal ‘aun tax- 
emp 
benefits from 


m 
ting accounts. 


dsor 72.45 
Montreal (1930) tye 45.62 | 
37.96 


35.23 
17.31 


*Less Provincial grants but.including local improvements. 
Federal Government. 


+Less revenue from 
tIncluding trading deficits. 


resources and 
Ontario has obtained a pre-eminent 
position among the an prov- 
inces in most lines of production. 
It ranks first among the Canadian 
oreeee from the standpoint ot 
population, agricultural 
industrial production w fle the 
ume of its a and import trade 
a exceeds that of ery bapa prov- 
nee. Ranking second o e- 
bec in the development of he — 
electric power resources and its for- 
est production there has also been 
built up an extensive tourist trade. 
While the southern part of the 
province has been settled for many 
years and has a rich farming com- 
munity and a of 
thriving industrial , the 
northern part of the province is still 
intensive 


west economically. 


General Information 

The province of Ontario is bounded 
by the Hudson Bay and James Bay 
on the north, Quebec and the Ottawa 
River on the north and east, a chain 
of waters, composed of the St. Law- 
rence, Niagara, St. Clair, and St. 
pars’ Rivers and the Great Lakes on 

e south and the Manitoba boundary 
on the west. 

The total area of the province is 
412,582 square 
len, from no te sou 
1 miles, and from east to 
1,000 miles. The latest census of farm 


ted | lands (1931) showed 


out of a total land area of 

acres, or 28.7 per cent, available for 

farm purposes; . is ideas Coder 
res, as then 

sere or , per cent w 


ta cost of Government in| and 


is Lowest 


caused by the larger deficit on Can- 
adien National traits and by| > 
increased 


Relief ures. The 
comparable fi, as compiled b 
the Institute for the years 1914, 
1930 and 1931 follow. Inter-govern- 
pre god pa: ~ such as ae 

ool grants, are included in 
the figures of each. 
1914 1930 


Dom, 127,388,478 442,205,04 9 
Prov. . 64,996,626 186,933,146 
Mun, ..114,748,031 351,693,558 


1931 


488,768,282 
190,387,035 
873,466,049 


297,129,180 980,829,753 1,052,623,406 
Victoria, B.C., had the highest 
per capita cost of Government in 
1 re coats oe 

.66 per capita, 

to $8.89 


expenditures to $47.11, 
$146.66 per capita as 
com with $139.91 in 1930. 
Bri Columbia ‘still has the high- 
est per capita costs for 


een although there was a 
on in 1931 to $38.89 from 
$41.97 =a in 1980. Federal 
same tha aster 
ll'as ns .40 in ' 
In the following table, the per 
capita cost of federal, 
peti and municipal, been 
ted for each of 17 principal 
cities across Canada. 


amoun 
provinci 


a total 


in 1921 the urban 


ulation repre- 
sented 58 percent of th 


e total. 


Railways 

In 1931 there were 10,905 miles of 
track in operation, and 99.24 
under construction. The ©. N. R. 
operated 5,980 miles, C. P. R. 
miles, Temiskaming & Northern On- 
Rae Ry. (owned and operated by the 
ntario vincial government) 442 
miles, Canada Southern Ry., 379 miles, 
agen Central & Hudson Bay Ry. 
miles, Pére Marquette Ry. 199 
miles, and Toronto, Hamilton & Buf- 
falo Ry. 104 s. The remainder is 

operated by 6 local companies. 


Shipping 

In 1931-82 48,178 coastwise and river 
and lake boats, total tonnage 28,997,- 
110, entered the ports of the prov- 
ince and 31,250 vessels, total tonnage 
20,861 cleared from the po 
Despite the fact that Ontario’s ship- 
pang ie practically all inland the ports 
of province handle a larger num- 
ber of vessels than the ports of any 
other ce, 

An advance in shipping facilities 
‘was. made’ in 1930 when the new 
Welland Canal, which connects Lake 
Erie Lake Ontario, was officially 
opened, The canal is 26 miles in 
length, and has a total life of 326% 
ft.; there are 7 lift locks, and one 
— lock; each lock can be filled in 

minutes. The guard which is 
at Erie, is 1,380 ft. in length, 
and is the longest lock in the world. 


Manufacturing 
most important manuf: ring 
scales in the: Demision, iivaress 
value of ‘s 


miles, the t | respect for 


miles | ing 


one 
orfs,| population from year to 


Better Than Average 
Return : 


FEW DEFAULTS 


Conservative Buyers Use 
Standard Criteria as Guide 
to Civic Stability 


Debentures of well-established 
Canadian municipalities 


bonds and 
is not in dot -crm to semitone 
curity. To such an investor who 
buys with discrimination, current 
ae ponding offer the oppor- 
of securing sound m 
which give ae 


securities at 
a return on eet that is 


much higher than can be secured 
The condition that makes this pos- 
sible is the relative scarcity of 
funds for investment in new. gov- 
ernment and municipal bond issues 
which has forced the 
municipalities who have had to bor- 
row to pay as much as 6 per cent 
or more for new money. Many 
municipalities not desiring to pay 
such a high rate for money or oth- 
ers who could not borrow under an 
cir¢umstances due to general busi- 
ness conditions have been financed 
v the c banks but eventu- 
ally such borrowings will have to 
be funded and 
debentures must 
Consider, Three Factors 
In considering the hase of a 
municipal debenture for an invest- 
ment the investor must consider 
the three chief factors which are of 
vital importance in any investment. 
These are security, yield, and mar- 
ketability. There are, of course, ex- 
ome Verena in each of satel 
am Canadian munici 
wenn oar these variations are 
largely reflected in.the yield to be 
secured. The security of some of 
the munici borrowers 
may exceed that some of the 
rovinces while the other extreme 
the debentures of the several 
municipalities that have defaulted 
= their obli apees wri weet 
show no signs o i te 
out of their financial “aiticatis 


minion of Canada or provincial 
bonds, but this is in no wey a reflec- 
tion on their security. 
L etability affect 
the investor who is buying for a 
higher than average return over a 
Serrewer te teeeol Press er prt 
owever arge pe upon 
the distribution of an issue and in 
ities such as Toronto, Montreal, 
Ottawa, Quebec issues which have 
been distributed in large amount 
wensems Canada and in the 
nited States an active market is 
generally available. 
What are the Sources of Wealth? 
ce continent een the citi- 
zens of a mu y y taxes 
is the chief security behind 
municipal debenture and the muni- 
cipality’s ability to levy and collect 
taxes depends upon the wealth of 


.| the community on which taxes are 


levied. Size of population, area, are 
not necessarily important items al- 
th a population which shows 
continuous growth may well be an 
indication of increasing civic im- 
portance and increasing wealth. The 
obligations of ey eet towns, 
however, may be y as secure 
for certain investment purposes as 
obligations of larger cities. Indus- 
try and trade are the source of in- 
come for the residents of a munici- 
pality and in most cases they form 
the reason for the municipality’s 
existence. A _ diversification of 
such sources of wealth is an im- 
portant factor and if the town is 
a trading centre for a rich surround- 
agricultural community the 

has greater stability 


town usually 
3,360 | than it would if it were dependent 


upon one major industry. The 
greater diversity of sources of in- 
come, the less possibility there is 
that through failure of any one 
source, due to business or crop 
eycles, tax arrears would begin to 
mount. 

A city with a large population 
and diversified interests is naturally 
Saal 'gipebiiie -depiedead: sou 
sm on upon 

industry ‘and the growth in 
year 
over a riod of years shows 
in‘ some degree the progress that 
the community is . Rapid or 
mushroom growth is not necessar- 
ily an indication of since 
cities ae a ee de 
may suffer from ated property 
values which may collapse in a 
a of dep on such as has 
ae at ea 
sor & er - 
ties in the Border Cities group. In- 


blic offering of | ed 
Cateake ” 


growth. 


ia Investors 


Give More Statistics 


Cir¢ulars issued by bond 
selling the recent 
bond issues Montreal and ~ 
“Hamilton contained far more 
eas beoeteeeten 
t muni - 
ities than is usual and may 
grenier frankness hich will 
r w 
of benefit to investors. . 
Each year more munici 
ities have included in thei 
annual report a condensed 
summary of their financial . 
Position. 
to railway connections, harbor 
facilities, and highwa 
considered since, out proper 
transportation facilities, commerce 
cannot exist. 


Study: Financial Statement 


All these points form a back- 
ground for financial statement 


and|of the municipality. The fi 


on taxable assessment, 

net funded debt, tax co and 
tax arrears, ability to balance an- 
nual budgets, are all im t. 
Comparison of the financial statis- 


ties of two municipalities will not 


always lead to correct conclusions 
since the size of population and the 
individual peculiari of each 
municipality must also be consider- 
. The most accurate comparison 
that can be made is made on the 
basis of per capita figures which 
to some extent allow for the dis- 
cre in population. 
enquiring investor may ask 
what is a y low - 
ture debt for a community of a cer- 
tain size and what is a reaso 
conservative assessment. Certain 
ae sad om atoioaliy ned ve aah 
up are y y inv 
ment bankers buying municipal 
bonds. The individual i 
— keep these tests in mind. 
The standard used by the Citi- — 
zens’ Research Institute of Canada — 
for cities of over 10,000 population 
pon capita; Sad cet ob: 0000 Uae 
r capi a 0 per 
ion A ratio of debt to standard 
assessment of 20 per cent or 1 to 5. 
It must be understood that these 
standards are considered as maxi- 
mum figures, and include deben- 
tures issued for schools and local 
improvements. The ratio of debt 
to standard assessment remains the 


Has romps pag ney municipalities of all sizes, 


t the assessment and per capita 
debt limit decrease with the size Of — 
pearhe rege ars pag my in a com? 
munity of 2, to 10,000 popula- 
tion, the oe —— oe 
per capita is p at . 
standard debt per capita is placed 
at $150; in centres of under 2,000 
population, standard assessment 
per capita is placed at $500, and 
standard debt per capita is placed 
at $100. Credit may be given for. 
a public utility debt, providing the 
utility is showing a profit, and for _ 
sinking on hand, both 
which may be deducted from gross 
debt of the municipality before 
figuring per capita de 

Consider Tax Arrears 

The percentage of tax arrears 
on the previous year’s | and the 
total of taxes in arrears which have 
accumulated through a period | of 
years, as comp: with the last 

ears tax levy, is an important 
ication of the ability of the ciyie 
taxpayer to.contribute his share to 
he operation of his city, and may 
also be an illuminating commentary 
on business administration of the 
city, Tax arrears will naturally 
increase during any period of 
ness cpr and it is important © 
to the r-that proper steps be 
taken to collect such arrears, In 
some cases, municipal officials are 
lax in collections, and the action 
taken by the Canadian chartered 
banks during recent months, in in- 
sisting upon collections being 
secuted more strenuously, shows 
the ave investor the importance 
of this phase of civic finance. 

In recent years, many Canadian 
cities have gone ambitiously into 
the public utility field, and, in ad~ 
dition to - usual civic services 
now operate power systems, 
works, street railways, and SS 
utility services. The financial state-— 
ment of these utilities should show 
that they are self-sustaining, and 


vested in the enterprise by the city. 
The comparatively high rate of 
exc on Uni States funds 
during the past six months draw3 
attention to the desirability of ex- 
amining the terms of payment on — 
outstanding obligations of the city. 
In ce cases, Ci 


the financial position of the com- 
munity is not 
such increase 


yment might | 
riously handicap the municipality 
be in pe , ap u 


ying its obligations. 
Scan Sinking Fund A 
When a city has sinking i 
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to 
to 
$1,458, Tax y 
out of a to i 990 revenue and : ware ; Gapital oirercssreress y a i soscseeeoer . eee seer 
acres, or 90 per cent, available for ae el srreare #4 eat ; her of saipoae 1 US ne Ontario.. rat eg i 
$5 Fa vi ech was toes ee ceed i out of materiale... Province of New Brunswick....., 63 ..:1952.... 

in 1929 was $164,000,000 or $1,005 per |C.N. R., prop. tax... - 40,000 3 Mining be 
cap ROTA. ial ey foes 22.358 Pea; it i nearly half of the total Cansdlan pro- Province of British Columbia... - 534 + TOMB... 
| | Tae population according -to the Bucoession duties dee $40 \ 85,453 les. Th eee eews 
. Dominion census in 1931 was 88 11.008 | Pundie | aes a aends (198i) showed 8,092,000 | 1° USai"tan” contre with task: Province of Saskatchewan......< 534° ...1952.... 
acres out of a total Jand area of Tes tons ta 18% AE City of Toronto........-4-~-~-- 43% ...1960.... 
i \zepaletion a sialon nana Gasoline tax od 166,480 — ye one Pe aE = Ser eny es eens f City of Montreal. . ee eeeeee os . ‘ . 5 ee . 1945. eer 


S8Saeses 


an 2, For ie fiséal year December £1, 
gered ies Ae cir oa 
ii showed res 1 : D ; , Province of Nova Scotia....< eee 4% ...1960.... 
tet’ land ares 77,990 | of fae Reames . of establishments . is ; 
oF of this 1,191,208 acres, | "7S" Are 
ees Gross value of products . $70,679,503 way 
Estimated wealth of the Brerince Dominion oubaliy «.- 497,182 oe u Provi of Alt Re fe eae 
duction; production in 1982, according ‘Province of Manitoba........... 
was 
: e@& with 88.615 in 1921, ; 
i 98,728 in 1911. @ distribution of}. licenses ..... 128,438 | gehools valle h 
tal oo.g7s ses - able for nares, or 61 per cent, a ig | @xeellent grade of bitu team 
000 acres, or : ; 
om P, -o + “ heer — ue * ae et in n under cultivation. ater part of the ou ut of City of Hamilton eeeeeeosoeor™ ~- 5 eee 1047. eee 


fied as urban in 1921. 2,587 of : itt _ | the ) | 
| inas'tn 1929 was Soo oF rays | hich ts at 3 ea Town of Gananoque............ 6 ...1043.... 


1 
' During the year 1931-82, 110 sea- | Totel ordinary revenue 1,149,579 k, and §77 ince in 1929 was $911,000,000 or : : 
{ going vessels, 13.555 tons entered the Caplial sevenns ...+7 T1045 per capita. \ Ag agent > Pagar Sebeens *Payable in New York as well as Canada. {Plus accrued interest. 
| $5370 tone cleared from the ports; eet aterworks 4] According to the Dominion census | during 1932-and 1981: secalee eae ae 
_ 892° eoast-wise vessels, total tonnage in ZAtter, devreciation, “operating ‘charges, | o¢ 1981, the province had a yepeler ee 1982 1931 Descriptive information gladly furnished upon request. 
wand : Ss ioe, S12 B46, compared wa” ue tlatel- | Coal «:.ccici.. 18283096 19004402 aos 
Itural ‘uction ; c rage * - eee eeiteeee ’ ’ 
Most of the agricultural revenue ' MONTAGUE bution of population in 1931 showed | Gypsum ....... 398,861 866,517 We suggest that orders be mailed, telephoned or telegraphed 
! of Prince Edward Island comes from rH Situated in a general farming. dis-| 54.83 per cent the remainder | Gold ....0+.5.v« 10,928 9,509 ~ oe 
field crops, of which the most impor- ith 3 28.324 trict six miles from Georgetown, and | urban} ix 3921, 66 per cent of th Clay products oe 172,657 467,126 at our expense. 
tant are hay and clover, potatoes and , 28 miles from Charlottetown. On| population classified as rural. - | Other structural sae y 
, oats. The estimated gross agricul- | Provincis] Secretary.. 12,086 3| C. N. R. with steamboat connection ‘+ Railways materials -..,... 340,526 615,959 : 4 
Sa sas Serene ee | ecco asus ecole eo | tt ar akan ne na nade sa ; 
‘was . ollowin e one n ~4 ration. ere are . 
gives the estimated gross annual rev- wr iss Population: 1982, 800; 1927, 700. Aréa, 67. miles udder construction. Over | other minerals .° 16,284,882 21,080,746 36 King Street West Wood, Gundy & Company 
enue from the various products dur- > trawis ..: ‘29° © '35,073 | 480 acres. 1,000 miles are operated by the East- Lumbering Toronto : 
ing the past twé years: Income and Assessment ern Division of the C. N. R,, 288 miles| The value of lumber ? uction in Telephone: ELgin 4321 Limited 
1932 1981 | Motor vehicles 508 5,266 Year Ending 31, 1982 by Dominion Atlantic Ry., owned by | 1031 was $1,645,244, and the cut was . abuse € ~ 
$ $ Penvt . 1,869 B16 povente seeees peeewes tesetevee § C P. R., and the somatades by anes 103,816,000 ft. board measure, . The 
Field crops .... 6,893,000 6,829,000 Lit neial building .. 083 | Assensed value for taxation’... 256,800 local ptmpanies. The ee on grees value of production in the in- 


Farm animals .. 753,000 1,006 tic ‘Ry. runs’ t was $2,460,753; net value 
Wool ; 24, 000 cultural district,” the Annapolis $1,238 136. The lumber in the province 


ona 000 —-35,000 Etre 
Dairy products.. 1,501,000 1,983,000 | Total ordifary expend. 1,453,19 Ney. 


1 1, consists chi of red spruce, hem- 
eos shee sian (RSE et mae Me sang wuin| ted th’ OF heen : 
nine? ; ’ , Nova Scotis has 28 ports whic ; . em nme - d 967 in can- 
Poultry & eggs. 01,000 992,000} Sanatorium bidg. ensis Summerside is the county town of | handle water borne. transportation, the most ' important commercially, | ff = employed in fishing an in ] 
rincipal | wi ellow b hemlock, and white 4} ning and curing. - 
Halifax is one of the two principal) rite hex tind Itural Production 


For farming .... _ 598,000 779,000 | 4, fUn4, + Pri i , 7 
Clover & eral ploy.. es rinee County, situated on Northum- f I tin orde 931, there wer e ; | 
grain addit. berland Strait. Gulf of St. Lawrence, winter ports of Canada . BS establishments operating in the ew runswic wield es constitute the most 
. important item of provincial produc- 


De 9,000 4,000 it . . ’ a : - i hi 
er 50 miles northwest of Charlottetown, | yest 1981-32) 4,866 684 and 13,386 province, re resenting @ capital in- 
bes . tion, but, uglike most of the other 


"Honey ......... 1,000 1,000 . Bk. 5,400, 
i aoe ace on the C. N. R. Fish packing and ceantories envela, total tonnage, 8,783,- | vestment of $2,557,55 Canadian winces, most of the 


Total .......« 10,078,000 11,696,000 | - ‘sis; 994488 | curing 18 the principal industry. |. |$29 entered the ports of the province. Water Pow So ee ; 
Average value per acre of occupied auacas’ ocean | Anon ieee seen s” Eros ia wr Liicetiogd destustion In January, 1998, Nova Scotia had|{] Farms,cKorests and Fisheries Give Stability to |}| revenue is derived from potatoes, hay 
i981, nds in 1088 was $31, $34 in 1,866,001 2,014,023 Income and Assessment Production consists largely of field | develo 112,167 h.p. Undeveloped Largest Province in Maritime Group — cloves, zothes —— — peeiee. 
The total valuation of farm live-| . *ineluder ‘hospital fire $92,921; college Sneed efopa, of which more than half is hay | salle 00,880 ben Wats a tec i el 7 ore iehee rovinée produces 
fire $250,206. . Qusteet FEVENUE ..ccscesesss es $61,237 | an clover, Other geodetie consid- | totals 20 - Work on new con- , et Tea Fee Ee a | sively 3 . hep ; P . 
$4,280,000 in E The following table Assented ‘value for taxation... 2.20035 | erable. value to jes. dair seceuns ‘ia — A. om ae ian as emechts of trate pest s, Hivesteck, 
malt atthe end ot 08d linea Sta | er i aunt yesh 4,20” | mil ons Tho folowing “| ponte ware madp to existing sete. |g ing indus aasond. only 0 Ser ePouns Dot ite change oles | ,.eHe of fs Rooduee 16 marketed 
; TO- tr power installa- ; . . . 
Sa" «latte |r epee ae eae es ee sic mgs Tr eg an a | Se rae ry | neces latent atone tat ee Person 
Other cattle «.... : wats 5. 10,208,000 10,087,000 ne Ree een te ot ; eee of railway track ts operations of whieh tighth in “Canada in this saepect. as 4,679 sing 
Sheep ....-.0.006 68, ' Fares aniwals...  1:909,000 2'813,000 ROVINCIAL FINANCES Depression lev in AA 1260 are operated by the Eastern | The following figures show the rela- 
Swine ........... 41,500. } NOVA SCOTIA CITIES I yl 86 111,000 snd Neoeniieee, aks sre. less, naticeabte: Division of the C. N, R., 625 by the | tive importance of the various items by four mac 
Exerutive Council : OOD wisgcerrt. ,000 ’ ‘The total of the province for the riti - The nee : 0 c 
Fur Farming a! iry products « - 5,608,000 6,984,000 aritime Pp C. P. R., and the remainder by thre® | of production for the past two years: 
Prince Edward Island is known in | #ror | HALIFAX » * “y 30, 1982, were has many attractions. for tourists} local companies. a 1883 1981 ounts are | 
8 c 


; fiseal year September 
* ; ; & veg. 44 $8,100,988 as against $8,104,602 in 1931. Ex- 

all parts of the world for her fox Rl fo ain he nh? se Halifax is the capital of WN. Poult éazé ., 1,007,000 penditure amounted to $7,858,288 in 1 and hunters and its water r Shi 8 

farms. the season 1981-82 total Seotia, and is one of the most hips Fur He ye , 175,000 compared with $8,194,592 in the eerie resources have been harnessed with} In 1931-82, 3,980 sea-going eee Field crops .... eee 3514-000 


value of pelts was $698,314. At the 8.8 ta oad ‘wa, tant Atlantic ports of Canada, having | Maple products / 49,000 total tonnage, 1,597,565 and Farm animals .. 2,295 
Minjetir of . S| on , 000 protit. coastwise veisele 1,170,280 tons, en- 


end of 1931 there were 648 farms in|; ar pea pe RT, ; a. magnificent . harbor, o livthe | Honey «.’.-.+-i. > 6 9,000 for : ' *e ,000 
k., ee. Re 4 . a co a General Information tered the porta of the province. 4,420,000 These are s¢ 


operation, of which were fox aE ear round. On 0. N, ‘ ‘ 
farms. Value of animals estimated at bom: Atl. Ry r aes Total /,..45++». 21,288,000 24,929,000 The provinee has an of 27,985 r Farmihg 


1,088,242, land and buildings $983,- |“ sinister without Portfollo—fo The city is. ti 8 cultural Revenue - square miles, Com with Nova Pur Farm 697,000 
to. aati " ; 2 reensult, and educational centre, @hishullding wealth of the provings me g8t was |. ; ; Scotia, is we fou lakes, but ite rivers, aa inelpally a parents. one wither on d eggs, 1,214,000 o f binii ng, an 
The value. of marketed fish pro- " r , ae" of rho Princicel industries, | $128,561 especially the Oy. Jo 1981, Os 3 were operated, of igi pecdbela: ay t+4 498,000 nin . 
oa : _ Edmonton i 
accounts, | 


W. Pasig ; fi yatue atre of occupied ; ae for their length and size, In 1784 New 
Dinboot, compared with #anutis Cruse! ~~ 'M- %| ccouptes a prominent place. Many | farm lance ig 100 was $28) OTChAPd | Kiehwaye eink s.r aus | Branewick wan separated from Novs | P'ecimels amounted to 9680,7it, land | lovar and grass | 
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duction is lobster, which had a mar- | 2 Deputy Prov, and Clerk of ' Livestock - 1,274,836 1 
. Executive Councli—H. R. naval station of the Dominion. The} The production of livestock is c&t- | brovincial 2368.45 The latest census of farm lands | was $549,329. Seay... ..« 21,211,000 23,204,000 


keted value of $754 70 per cent 5 a ; 
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© 18ai Shore'ae Woe Lor davented in| “Rent st Blneaien MHC Bare] | * ranr’asct‘agmmmttag [stable namber of sheep, The follow; ; stn _| Peri estimated, wealth of the pror:| 37607, an increase. of, $1603981 | Ouhor cattle <2... 111700 
sr , , | mpber' a sy , eeeee , 
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Annual Dominion Government subsidy ..............-.. Seared ca dethe’ $57 | terminus of C. N. R.. On Sydney &| were fox farms; value of the animals | Halifax, and the government is vested in Se Gcheeitedinl eanisa Gross value of products. 55,209,318 automaticall) 
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on another important product, market |” Minister of Agriculture — Hon..0, P. shipment of ore to Liverpool, Eng. 
December Goucher. ; 1 reliminary report for 1932 shows 
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nea Abe Os ees cepececovectces $ 1,408,088 . Minister of Public Health—Hon. G. H. 
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T debenture debt Expend bigs c Tevercoscscee’ - S28088 
Assessed value for taxation ..... 4,667,470 
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tal, Transcona and others. In Sas-| pustic utitities $ 610,000 § 194000 | Last 095 LL.B. ‘ . ' Natural gas ..... 817,603 322,330 : 
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(Continued from page 13) 1 
y the former there have been a tre- —_— —_—_~ 
tario municipal debentures to the mendous number of minor d faults Total $3,189,000 1,194,369 assets 7 ci 00. : . M. T. 
rincipal amount of some $40,000,- | by rural municipalities, ochaal dis- nds $ 200,000 ture debt I is Deputy Minister and“Inspector of Mines g : 248 Total, ineludi 
are in — as to oo Ra tricts, rural telephone cofhpanies, Debentate Bebé and Provincial Engineer—Norman Mac- other minerals 2,243,879 2,176,910 
. ete. due to inability of farmers to earnings — deficit Debentures |" Deputy Minister of Agriculture~Col. R. 

total is in bonds of terw The total lumber production in 1931 

§ Of | pay their taxes. There have been| “+ Arter operating Innes. uu of Pebile ee was valued as + ab 087 from 180,412,~ 
Devaty Minteter Boake 000 ft. b. m. Spruce is the most im- CHANGE \V 


group of muni-/ a4 marly as 1,400 or. more of these.| depreciation operati nses, and inter- | General Byrne. 
ore cally all cases | small municipalities in default but | ®t #%d sinking and on debt. Deficlt. an portant, followed by yellow birch, 
white pine and balsam. There were “The new 2000 


tario Munic Board has : - Total ..... Ss idarebch 13 an « iacke: Od __ Other Officials 
ad a failure to meet obligations has TRURO cilia’ Grsisticat’** OOOO cater Lands and Foreste— waite, 
has ‘wid been erat many cases and} ‘Truro is 61 miles from Halifax, and Net | Otto . mills in operation in 1981 and the 
will be corrected as soon as ag-| Bay, on Bay.of Fundy, C. N. R. and en tncn ‘Supt. of H. F, Munro, M.A $45. The gross valué of the products 
: oa me oe eparees oy ricul ay prams. 5 seers. sas Dent ton Atlantis Riy., and ig an ; deat ss 5a athena LL.D. meee m . The Province. the Mae to "he all light, water 
aroun peg are in t six muh- po educational centre. ity jating expenses, Chairman Workmen's Compensation MT YL 
bonds to the /|jicipalities in default to the extent | °¥"*. water, sewerage and lighting | sinking fund debe ee ntiom, interest Gnd | noard—F. L. Milner. . ; = oo nion, in 1931, in valuw of produc- ee aicn 


of some $14,000,000 are} of some 000 and commis- Palp and Paper 
affected. Most of sioners ian appointed to ad-| Business Real Good Dominion _ statsti bine th 3 
ities have previously minister the affairs ¢ the City and oes pra een send Financial Statement Says Hardware roduetion of pulp and paper products rentals and land 
and institutional investors | District of North Vancouver and Assessed value of real property in oui nee ‘Den. ae Some very encouraging revorts are . be prey Ne se tle ned'le oa out any of the us 
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1980; wood manufact totalled . _ 
$13,003,885, compared it 14240, AS —. — 
r man ure . 
to. $14,889, — dnly 


1 inst ' 
the couieer” year. ere each departmen' 
were 13 mills in operation, of which 
8 were pulp mills, and & combined W. M. Barnhou: 
pale and paper mills. sopiat invested a 
in the _industey $79,278,143. Of > _ the National Ca- 
production a x . ; 
corde valued at $0,040,368 was_ex- Machines, says: 
ed to the United. State and service these mia 
17 cords valued at $6,07 used ' . 
within the province. According to satisfactory in «vy 
provincial reports, New Brunswick 
troduced 483 cords of pulpwood, 
uring 1081, an increase of 15 per 
cent over the peeves year} thé total 
amount of pulpwood manufactured or 
rted in a raw state in 1931 was 
673 cords. 
J it ri! had 
anuary 1, @ province 
developed. ea ity (turbine installa- 
ton) of 1 b.p., and undeveloped 
available ne at ordinary minimum 
bop. 
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tural Production 
constitute the most 
m of provincial produc- 
ike most of the other 
bvinces, most of the 
ved from potatoes, hay 
her than from grains. 
m that is grown exten- 
The province producés 
™ products and small 
uit, poultry, livestock, 
he produce is marketed 
States. 
stimated gross agricul- 
of the province was 
he provinee ranking 
nada in this respect. 
figures show the rela-, 
e of the various items 
for the past two years: 
1932 1931 


$ $ 

.. 12,629,000 10,670,000 
. 2,295,000 3,214,000 
45,000 81,000 
4,420,000 6,888,000 


697,000 966,060 
1,214,000 1,411,000 

- * 883,000 498,000 
20,000 21,000 


Bee Pkicscsa 
5,000 10,000 
.-+ 21,711,000 23,204,000 
ue per acre of occupied 
1932 was $24, 
: Number Value 
.-«- ? 52,930 $4,234,000 
+ 109,300 8,607,000 
- 111,700 1,899,000 
« 131,000 468,000 
96,300 849,000 
nufacturing 
industries dominate 
n New Brunswick. The 
e shows the statistics 
n the province in 1931: 
ablishments 872 
hots deovwall $128,859,472 
hployees ... 13,107 
yages paid.. $12,796,897 
rials 25,631,856 
f products. 66,209,318 
Mining 
alue of minerals proe 
ovince in 1932 amount- 
B.S79, compared with 
931, the chief item be- 
is mined in the Great 
The province has large 
pure quality gypsum. 
etural gas, petroleum, 
uctural materials are 
In 1931 an antimony 
ke George made a tést 
re to Liverpoo!, Eng. 
report for -1932 shows 
11,065 tons of coal, 
m™ 181,327 tons in 1931, 
t of natural gas, coms 
52,947 cubic feet in 
lowing table gives the 
principal minerals pros 
and 1931: 
1982 1931 
& & 


789,617 740,471 
297,520 451,264 
317,603 322,330 
183,918 | 247,279 

68,151 134318 
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m ber production in 1981 
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ruce is the most im- 
wed by yellow birch, 
d balsam. There were 
eration in 1981 and the 
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s value of the products 
>; net value $1,331,284, 
was the fourth in the 
931,-in value of produc- 


p and Paper 
tatstics combine the 
pulp and paper products 
ee with thore of the 
‘ova Scotia and Mani- 
the net value of pro- 
e three provinces was 
spared with $12,382,449 
manufactured totalled 
ripared with $14,249,- 
nd paper ponutncuaee 
$14,853,804 as ains 
previous year. There 
in operation, of which 
nills, and & combined 
mills. Capital invested © 
y $78,272,143. Of the 
n of pulpwood, 296,229 
at $8,049,268 was_ex- 
United. States, and 
lued at $6,074,972 used 
ovince. According to 
orts, New Brunswick 
58 cords of pulpwood, 
n increase of 15 per 
revious year; the total 
bwood manufactured or 
raw state in 1931 was 
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One person has issued 1801 receipts'in one day. of 8 hours ... As many 
as 4,679 single receipts have been issued, classified, and correctly recorded 


by four machines in a single day ... Regularly every month 22,000 ac- 


counts are billed .... 


These are some of the achievements of the National Cash Register system 


of billing, analysing, accounting and cash control used by the City of 


Edmonton in the collection of its Electric Light, Water and Telephon 


accounts, Taxes and other revenues. 


| 


illing of light and power accounts is done directly 
ras dndiete” sheets on National Book- 
keeping Machines. These record consumption 
detail, all charges, totals and discounts on both bills 
and ledger cards. At the same time the machines 
automatically accumulate and print on the analysis 
cards the kilowatt hours consumed and net amounts 
due. 
Then the analysis machine divides the number of 
kilowatt hours and amounts accumulated into 8 


different classes of power, giving the totals of each 
class of service consumed at the different amounts 


for each step in the rates. 


GIVES COMPTROLLER’S AUDIT CHECK 
The total of kilowatt hours and the net amount 
accumulated on the billing machines must agree 
with the analyzed amounts; thus providing the 
Comptroller’s check. ys 

CASH CONTROL CENTRALIZED 


Cashier machines control all the cash received at 


CHANGE WITHOUT INTERRUPTION 
“The new 2000 Model,” writes F; Barnhouse, City 


Treasurer, “in addition to controlling collections on . 


all light, water and a portion of the telephone 
~cosdeagh for the entire city, took over the control 
of the collections of all city taxes, licenses, land 
rentals and land sales. This was accomplished with- 
out any of the usual dislocation of business, due to 
change of system. Immediately we found that our 
balancing at night -was..considérably simplified, 
owing to the fact that the new machines gave us not 
énly the totals for the day, but also the totals for 
each department concerned.” 


W. M. Barnhouse, Superintendent, writing about 
the National Cash Register Accounting and Analysis 
Machines, says: “We are pleased to state that the 
service these machines have rendered is entirely 


satisfactory in every way.” 


OF CANADA LI 
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How the System Works 


\ 


/ 


the City Hall in one place —the Treasurer’s Depart- 


ment. 


These Cashier machines, which record the separate 
amounts received for Light, Water, Telephone, 
Taxes, Land and Licenses, receipt the main por- 
tions of the bills, which constitute the official 
receipts, and also receipt, cut off, and deposit the 


stubs in a locked box. Any number of bills can be 


presented by one person for any or all departments, 
the machine receipting each bill separately and in 
addition showing the total amount to be paid by the 
consumer for all his bills, 


At the end of each day the stubs ate sent by the 


Treasurer to each department together with a slip 
showing the amount of money they represent. The 
amount shown. on the slip must agree with the 
amount posted to the credit of the customers’ 
accounts in the different departments. 


The cashier audit ‘total of ‘all money received, 
printed by the machines at the end of the day, con- 
stitutes the Treasurer’s bank deposit total. ° 


Through the precision and 
speed of this National Sys- 
tem of Complete Control, 
costly errors are eliminated 


ee 


Mt data 
ht 


ROSS Seed ac Sn een 


ey 


ee tr ree ee - 


Ye se ys 
ee ene ee NE ee ee) r Cae ee - s 
rere Shade . 


i i 
mite er) 
4 


In the rag 
partment tour 

Clais National Cash 
Register voucher cut- 
=a receipt cash 
an re 
ceived for all civic serv- 
ices. This forms POSI- 
TIVE CONTROL over 
all money received. 


TIVE CONTROL of all 
revenues received on 
all accounts. 
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and time and money are saved. National Systems will work simi- 
lar economies in every type of private or publie business where 


money is handled or records are kept. 


* 


Invite a National Cash Register representative te outline a system 


for you. 
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- Newfoundland: — 
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|| Rich in Natural Resources, Newfoundland Suffers 
| from, Law pice Seen ee ea 


from foreign markets and 
low prices have adversely affected 
: and exporters. In 
Labrador, the Dominion has great 
-potential wealth both in mineral 
roduction and in water power. 
Customs duties have always been 
the chief source of go ntal 
‘revenue and with declining trade 
‘and! lower prices prevailing 5 
“revenues have been substanti 


~.  ‘geduced. Recovery of a sound 


and officials to return to a 
budget. 

., A completely self-governing domin- 
fon, Newfoundland is Britain's oldest 
colony. Situated at the gateway of 
the Great Lakes-St. Lawrence water- 
‘way, it also commands an enviable 
Position for Atlantic shipping. Many 
parts of the island are mountainous, 
altitudes of 2,600 ft. being attained, 
these elevations béing for the most 
part rich in fir, spruce, pine and birch. 

The area of Newfoundland yreeee 
fa 42,734 sq. miles, its greatest length 
817 miles and its th roughly 
same. Labrador, which was awarde: 
to Newfoundland by Privy Council 
decision in 1927, has 110,000 sq. miles. 

More than a third of the area of 
the island is covered by lakes, the 
largest being Grand Lake which is 
56 miles long. It is a scunety St 
great potential wealth to which Lab- 
rador adds untouched resources for 
future development. 

Newfoundland has over 800 towns, 
settlements and hamlets with post 
offices, and the population at Decem- 
ber 31, 1930, was estimated at 271,865; 
Labrador, 4,208, Population according 
to the 1921 census was: Newfound- 
land 263,000, Labrador 3,774, 

The capital is St. John’s on the 
southeast eorner of the island, on the 
Avalon Peninsula. The trade of the 

~ Gsland is largely concentrated at St. 
John’s, which is also a growing manu- 

factu centre. 
Shipping 

The harbor of St. John’s is a natural 
port. It is equip 
docking and repairing facilities and 

is a port of call for severa] trans- 
atlantic boats. Connections from Can- 
ada and the United States aor be 
made by direct sailing from Halifax, 
Montreal, New York, and Boston. 
ey and Port aux Basques, the west+ 
rn terminus of the Newfoundland 
lway, and a distance by rail of 547 
miles from St. John’s. A direct serv- 
tee is operated between Liverpool, 
Eng. and St. John’s. Newfoundland 
is roximately halfway between 
New York and London. 
Commerce and Trade 
~ For centuries the life and commerce 
ef Newfoundland have centred around 
the fisheries, which constituted the 
beckbone of trade and industry. More 
teeently the production of newsprint, 
and of iron ore, and changing condi- 
tions of the market for fish, have 


-. geomewhat changed the character of 


the trade. In the past two years 
newsprint has ranked first in value of 
protacts exported, taking the place of 
fishery products which held the 
position for many years. 
During the fiscal year to June 30, 
gsi, Lapa See ioes 000 and 
ors on » e princi- 
oat imports’ were foodstuffs such as 


NEW BRUNSWICK. 


(Continued from page 14) 
“power is distributed by central elec- 
trie station plants and 14 per cent by 
polp and paper mills. The amount of 
‘horsepower developed is equal to 327 


e ih.p. per 1,000 of population. The prov- 


Since has good reservoir facilities for 
‘regulating stream flow. The New 
"Brunswick Electric Power Commis- 
Bion generates power on the Mus- 
‘quash River and delivers it to various 
municipalities. 
Z PROVINCIAL FINANCES 
; Revenue and Expenditure 
© Current revenue for the year ended Oct 
31,, 1932, amounted to $5,794,830, as com- 
with $5,980,914 in 1931. Exnenditure 
— was $6,360,893 as against $6,761,420 


4 we and expenditure for the 
‘for the fiscal year ended Oct. 31, 
wand 1932, are as follows: , 


rovince 
1931 


1931 1932 


$ g 
subsidy .... 1,266,766 1,297,386 
egeneral .... 19,092 52,331 


ag net 149 
: Fore indosirial bore, 10,887 11,118 
Motor & gas tax., ete. 1,558,410 1,634,720 
$5,980,914 $5,794,830 


0 
1,502,157 
$6,761,420 $6,360,893 


‘| and it is an important ow 


is| Waterworks and Altra 


" Premier—Hon. Charles D Riche 
\. ; rds. 
Provincial Secretary — Hon. Antoine J. 
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~ Minister of a 
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PP iiinicter ot Health and Leber Ren L 
raident 3 Counetl—Hon. W. i 
Min! 
bie etic tebeet 
ve ry Ast ; f. ; N 


“ae 


erscnaiecnees, MEF: 
 % Bivestion~A. 8. Me- 


e | of these branches of the industry. 


i = also ply between North Syd- | pug com 


year. The principal items of trib 


were also important 
exports, chiefly of fisheries products, 
to Spain, Brazil yocsney. Italy, Nor- 
way, British West In ies, Germany, 
Russia, etc. 
Fisheries 
For more than 300 years fishing has 


uchibeen the chief occupation of the in- 


habitants of Newfoundland. The 
fisheries are well known throughout 
the world. There is a coast line of 
ee Sen 6,000 miles ane ee ——s 

es are important, producing the 
majority of the cod sna salmon. Of 
the total population more than 60,000 
are aged in catching and curing 
fish ant of course, a large percentage 
of the balance of 


S . Fmd the po potion is 
rectly dependent upon shin, 
industry for a large pereentage 


0 
its . 

‘fish is by far the most im- 
portans actor in the industry, and 
he cod r oil industry has shown 
development. Export of frozen sal- 
— = pepcansed lobster OC 

ned salmon is gro n s 
that the rea] future at the is 
land fisheries lies in the development 
The -sea] fishery is important and 


each spring engages a large number 
of men. The catch in 1932, however, 
was one of the most unsatisfactory 
for many years, the value shrinking 
te $58 compared with $121,115 in 
1981. Fewer ships were en in 
the hunt and ice conditions were un- 
favorable. 
, Forestry 

The forest resources of Newfound- 
land have moves pase adeq 


with excellent 294,988 


lower and to the 
lower —— of shipping ty water than 
by ‘ 

: Mining 

Newfoundland has a long and satis- 

factory history in the field of mining. 
The country is well kn 

the world’s test sources of iron 

ore. ne, copper, and associ- 


rod 
from the Webana. deposits 1 
Island, Conception Bay, which ire 


ate i ch 
Mining Coy in Red Indlan Lake ares 
reserves and un 
shipping facilities are two important 


ne Commnlaslon— Bea, E. A. Reilly, 
We 
8 Srxmen's: Compencation Board—J.. A. 
frat Ceemnbeelenes—2. |W, 
Byron. 
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MONCTON 


Moncton {s situated 81 miles north- 
east of Sai Petitcodiac 


. Cit 
owns water system. It is the éanion 
of a natural gas and petroleum_belt, 
and is surrounded by d farming 
communities, for which it is the dis- 

uting point. : 
Population: 1982, 21,169 , 20,000, 
Area, 3.27 square miles. a eee 


Foor ending December $1, 1982 
ay ME ae net te 
value ‘ bw peek $24,367, 
— vate: General, 16; school, 187 total 


Total tax arrears, 
tex levy 9148.908; Sieee ante 


ew 
Parliament Buildings are located in 
the city; it is also the seat of the 
Anglican Cathedral of the .province. 
Numerous industries are tion, 
: point 
for hunting and fishing. Centre of 
lumbering and zinin district. 


te 
neeee » city. an 
‘opulation: 1 » ; years previ- 
ously, 8,114. Aron 17.200 ae 


Portiolio—Hes. E. a, | ™ 


Saint John is the — 

t ci 

Seoneie teen ae Bay of 

Bie’ ya eee tte ae 
the harbor bein pend . 


and a 8 from 
mships from all ports of the 


im 1991 was $2 


the island, mostly located on 
Avalon Peninsula out from St. John’s. 
Over $1,000,000 has been spent on a 
first class hote] in St. John’s. Round 
trip visitors come by boat from New 
York, Halifax and Boston and’ other 
points. Excursion beats run from 
Montreal as well. 
Labrador 
In 1927 the Privy 
to Néwfoundland the right ef owner- 
ship of Labrador, 110,000 aq. miles, ex- 
tending from the coast te the Height 
of Land. The country is very largeiy 
unexplored, and few a _ have 
been made to estimate the potential 
resources of the region. Geological 
surveys haye been taken, and the 
that the 


opinion exp 
: Quebee, of 
the richest now known, extends into 
r; the existence of i ore 
d ite is well known, but size 
and content of the ore bodies hag not 
yet been ascertained. Forest re 
sources aré yast, and an estimate has 
been given ‘that the uncut area is 
worth $250,000,000 to $800,000,000; 
black spruce is the most abundant, 
and probably conetitates 90 per cent 
of the forest. The water power re- 
sources are unlimited. Labrador is 
said to be a land of a million lakes; 
roughly one-quarter of the surface is 
covered with and sin 


water, 
backbone of the country is a: 
some 2,000 ft. high, th 
~ gteat paeete n short 
e@ population com 
pal Of white settlers whe live 
rely on the coast, 
fishing in summer, and 
chiefly for mink, fox and 
also vi ited owe sheen — 
8 y fishermen 
foundland. . 


conceded 


Ge 


£2 
Ee 


ith 


atl 


> 
11,579,215 


penditare 
1930 


$ 
4,718,951 
192,188 


9,655,641 


Int. on pub, debt, 
Colonial Searetary 


a 
ee 


2 
3 


11,434,818 12,898,983 


world connect with th 

pental railways C. N. ond ber eee! 
ampbatiging is one of the 

industries, the Saint John 

being one of the largest in the world, 

Many other industries are carried on. 

extent of ssente mae tense 

oun 

mineral and timber senlenes “as 

ceowiaties : 3008, 47,514; 1081, 47,166, 


220,000 into 


2,469,702 


» 8 
2,878,500 648,80 


9416,172 9,170,884 | P® 
tilities 


14,465 
ereeeere 2,667 


a + Operating 
"Deficit, after operating charges only. 


the | tons. A mill 
rites 


344,410 manufacturing 
seis |iempertan | 


fund on | 87 


blef product is cod. Dried cod is the 
mportant part of the cod fish- 
is second in im 


er: 


= wese tobacco crop 
fn Canada is eee in Ontario and 
Quebec, In 1932, 7,952,000 Ib., valued 
at 800, was produced-in the pro- 


vince. 
: Maple Products 

Quebec leads Canada in the amount 
of maple sugar and maple syrup that 
it produces. Production in 1932, was 
6,681,000 Ib. of sugar valued at $585,- 
000; and 1,142,000 gallons of syrup 
valued at $1,142,000; total estimated 
revenue $1,727,000. 


Mining 
Quebec ranks third in the Do- 
minion in the total value of mine 
production; produced in 1932 $24,- 


369,246, or 13.37 per cent of the total ri 


minerals 


in 
constitute th 


e p 
but in 
in the rm 
metall aes 
me 
per cent of 
Fe sog te 40 
n . oz, 
Copper p on to 67,336,692 
lb., valued at $4,296,216, 
of the copper production @ Do- 
minion.’ - 

The copper refinery at Montreal 
East, which commenced operations in 


1931, has annual capacity of 75,000) 


which, will make a py- 
as well as a cop- 
concentrate was completed at 

Aldermac mine in 1931; it is 
hoped that this material will eventu- 
ally supptant the foreign brimstone 
now used in the manufacture of pulp 


and r. Silver production in 1932 
totalled 628,902 fine, oz., /compared 


with 635,802 fine oz. in 1932; silver - 


is recovered as a neeprodeet in gold 
and copper mining. At one time Que- 
bec scenes most of ™~ weene 
asbestos, eompetition Tom rica 
and Russia bas had an effect on the 
output, and the adverse trade condi- 
tions during the past year resulted in 
= lowest preductiey, since 1922, pro- 
n 


totalling 122,977 tons, | ¢ 


7 . cole saw -_ _ 
ere is a aie output of feldspar 
and mica. The 


m province ranks second 
only to Ontario in the production of 


etractarel materials and ‘clay. prod- 
which in 


19382. were valued at 
= compared with $17,991,734 
The f wing table gives the value 

= the principal minerals in the past 
pie Bes 

Asbestos erteee $3,089,721 
Cement ...+.-> S486, 702 


a er @27,753 1,738,106 
, 587,901. '805,585 


Sand and gravel 

Lime 
4,296,216  5,794,16 
8,291,576 ° 6,219,769 


1931 
$4,812,886 
7,082 
5,997,240 


Co 
Go 


244,973 | Total, including 


other minerals $24,369,246 $35,696,563 
Manufacturing 

As the second province in the Do- 

minion in importance of manufactur- 

ing, Quebec contributes over 80 per 

cent of the total grea valve St noe 

ee cring is. Dy far the most 

n the province. 

of the 


1 industries in 
1931 are as follows: 
No. of establishments. - 7,505 
Capi sess ccecsccecs + +$1,062,0115076 
Number of employees .. 180,808 
Salaries and wages poids 197,362,568 
Cost of materials ..,.. 369,044,132 
Gross value of products $ 849,154,353 


fuebec ranks second in the Domin 
u ran p 
on in the value of products of the 
lumber indus and first in the 
amount. of 1 invested. Gross 
value of uction ‘in 1931 
was $8,778,618 from 399,581,000 ft. 
board measure, There were 1 
establishments in operation repre- 
sen & tal investment of $29,- 
Gross value of production 

15,383,194, net value $5,577,213. In 
1, 28 woods were reported as cut 
lumber. Spruce is the most im- 
rtant commercially, with yellow 
irch, white pine, balsam and hemlock 
ranking next in importance. Maple 
and jack ine aré ‘also of importance. 
The province leads the Dominion in 
the quantity and value of pulpwood 

ucing more than 90 per cent of 

e total. 

ae and Paper . 

Quebec leads the Canadian prov- 
inces in_the value of its pulp and 
poner mill products, producing over 
0 per cent of the pulp and paper 

ucts of Canada. Total net value 
of production in the province in 1931 
was $54,449 The value. of pulp- 
mill products was $41,884,387 com 

Dermill” products $71,385,964 as 
paper-m rodu a 
against $90,868,067 in the previous 
r, There were 45 mills operating 
n the province, of which 11 were pulp 
mills, 18 paper mills, and 21 tom- 
bined pulp and paper mills. The 
capital invested amounted to $309,- 
9 Of the total of pulpwood 
ced 270,664 cords with a value 
of $2,591,517 were exported and 1,973,- 


Province of Quebec Financial Statement 
(As at June 80, 1982) . 
value for ideal purposes of taxable real estate seeeesoreveey ses $2,210,042,841 
’ 92 


funded eeeeere 
t Sinking fund 
Net debt 


Expenditure 


ep (4 Boh 
is 


1 Mean toss 
1 May, 1986 
1 May, “1936 
1 April, 1937 


ds 
(2 Bonds). 


t.Y. 
Paria; (ap eae, 
(1) Free from succession duties. 
~ (8) At par of exchange in sterling. 


48) The Joan maturing Jan. 20, 1955, is redeemable after Jan, 20, 1905, 
o mae Suring last five years before maturity. 
sin fund to redeem this loan 1, 1964, 
Canadienne Nationale, payable in anneal installments of *idithon “YM 


Amount Se 
Se 


Maturity 
Matarity 


Maturity Rate 


Rate 


FRC e eens 


ihe ee 


Revenue for iscal year ended June 30, 1982 
r fiscal year ended June 30, 1938 ........ aocacs 
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Toronto} L., Londén, Eng. ; P., 


on siz months’ 


oy 


OA a 
> 


Be ee ee re anne 


rtance, | esti 


the Dominion in 
's de- 


& Company’ 
wae river, 


on October 1, 


D.0% of ft instal- 


lotion. tog tar 
on )0,00€ e 
initial igetallation Aa 

the goles development of Chats 
- the ee eS an 

¢c stream, 

Power Coe. ¥ 


on the Chaudiere 

the total installation 

while the Treadwell- 

developed a small am 
su 


b pri- |. 


the harnessing of 
continuing at a 
province theap) 
ng large indus- 


Tue colaey reven 

: jue for f 

tho fiomal year, ondel Jena aks 10a 

amounted to $36,941,020 and the 

to $37,525,728, leaving a — of 

+ ented of $40,853,845 
The most important items of revenue and 

expenditure for the fiscal ended 

30, 1931 and 1932, are as 3 


sges 101.88 
. 2,128,959 2,464,553 
846,967 4,541,929 
:22 100,721 6,900,000 
- 4,406,160 6;107,379 
sees 9,424,850 3,488,071 
++» 6,676,219 3, 
: 5,409,748 5,27 
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1931-32 
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$ 
639 5,342,938 
2,374,804 


589 2,268,362 
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-, CANADA PERMANENT BLDG.-TORONTO 
360 ST. JAMES ST. W. — MONTREAL 
120. BROADWAY — NEW YORK 
ROYAL TRUST BLDG. VANCOUVER 
BELMONT HOUSE — VICTORIA. B.C. 

“GRESHAM HOUSE — LONDON. ENG. 


~ 
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Inquiries 
invited 


Agriculture—J. 
Lands and Forests—F. X. Lemieux. 


Roads and Minee—J, L. Boulanger. 
. Other Officials 


Director Health Buresu—Dr. 
aard; ne ne m4 
3 Public Service 


Mintater of Roads 

° and Miaw—Foa, J. 5 
Minister of Lands and Foreste—Hon. H. 
Msicttee of Pubtie Webhine-teon. Hoa. 3. WN. 
Minister of Labot—: ‘J. Are 
Sckter of Colmsteatinn: Geos sea aes 


D 
°. af Council—A. Morisset. 
clerk, Wm. Learmonth, deputy 


her. 
Ministers 
Peortacas Set i 
Alexandre Desmenles, ee 

Provinelal ‘Anditor’-Wasee’ Versints 

\| Public Works—Ivan E. Vallée. ‘ pres. ; Comptroller 3. 

Tremblay. Hydro-Electric Power Commission — 

K.C. +, Chief of Statistical Buresu—G. 


Attorney-General—Chas. Lanctot, 
Education—W, P, Pergival and L. Marquis; Agent-General—Dr. ° 
Geren, y 2 OO | hn be Kinsowens Eaton ina 


a. 
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CONCRETE JOB 


of CANADIAN >i 
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CANADA CEMES 
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CANADA CEMENT COMPANY LIMITED 


Canad Cement 
Sales Offices at: 


AP Ly ; 
< PY Ff ewe th 


a 


4 en 
as 


Company Building - Phillips 
Rebiad e Square, Montreal 


Winnipeg Calgary 


Prime ¥ : as . ‘ 
Taschereau, K.C. LAK. | Minato without Porttlign —= Hn 2 Richard. wt 
Municipal Affairs—Oscar J. Morin, K.C. 


. A. Grenier, B.A., LL.D. 


Ae 


Les- 
A. Bes 


ue 


Para- 
Bégin; 


A. 





, a van hee LV tik ave 
Wek tea sy: i. Rete oe Be a 
en eee Teed = Me: SOD 8s ARE RED OF MRS, OER ot , . 
— — eS See oe Se Be Tae 


es —~— oe o a ney eee weet oe — 


Development of great natural resources in 

Britain’ $ Oldest Colony stimulates trade and 

commerce and reaffirms the soundness of 
financial structure. 


Peery a land of great natural wealth and opportunity, Newfoundland has ‘cial significant strides in the post-war decade along lines of industrial and 
commercial development. From its centuries-old background of one of the great sea fisheries of the world, this sea-girt land has broadened its economic base and 
with the aid of new capital has made important strides:in building vast pulp, mineral and public utility enterprises from latent natural resources. - In common with 
other countries, Newfoundland has felt the pressure of world economic conditions. in the past three years, but, as in the past, has faced its problems with high 
courage and fearless action. It looks forward to hace and more important developments in the present decade. 
RICH IN TIMBER, MINERALS 


aan . Fisheries Bring Wealth Labrador = «AND WATER POWER 


Oscar J. Morin, K.C. ‘ ' 

ae ISHERIES remain the foundation stone of Newfoundland LABRADOR, Nesiiomndland has an asset of such great 

pee potential importance. that the present generation can hardly 

visualize it. Labrador i is a country of natural wealth, untouched, 

unspoiled but awaiting profitable ‘exploitation. There: are vast 

areas of rich timberland,’ known mineral deposits and mineralized 

. areas suggestive of great possibilities, water powers of first magni- 
tude and tidewater harbours. 


The area of Labrador is three ¢ times s the 2 area of: ea New- 

' 'foundland. -The population is yet small. Already capitalists have 

» » made preliminary explorations into’ Labrador’s wealth and have 

conceived enterprises that will sanely and profitably exploit this 

wealth. But even those already visualized do not begin to pro- 

vide for the complete use of: what. Labrador has to offer to the for- 
ward looking capitalist or promoter. 


Officials 
ih Bureau—Dr. A. Les- wealth. A large percentage of the country’s population is 


je Commission A. Beau- engaved in the fisheries, which form the basis.as well of profitable 
P, J, Fore. manufacturing, curing and exporting operations. | 


weral—De. ix ds Lam Science plays ‘its réle in aiding the prosperity of the fisheries 
eet and plans are actively under way for-further stimulating study of 
the fisheries and of methods of marketing. The fisheries resources 
are virtually incapable of extinction but-maintenance of even the 
present satisfactory status quo is not regarded as sufficient. The 
fisheries must.go on to further planes of usefulness and im- - 
portance. 


The shore fisheries, the Grand Banks fisheries and the 1 Aeador 
fisheries are all important. They bring revenues to the people, 
aid in the maintenance of favorable trade balances and insure 
financial strength to the country and its government. 


The dational emblem of Newfoundland, the 
caribou. This is the striking bronze. statue 
seen in the natural setting of Bowring Park, 


St. John's. 


A RECORD OF PROGRESS 


Trade Statistics Financial | Details 


PRINCIPAL EXPORTS 1931-32: SAVINGS DEPOSITS - 
Fisheries .......... sees $ 6,393,548 


IMPORTS AND EXPORTS (Continued) 


1929-30 
$31,871,151 


Minichectered Paper...... 15,376,445 

inerals , 3,408,008 
IMPORTS AND EXPORTS _ 
1927-28 &: 

$27,637,193 

33,644,619 


Imports + ems 
é ; 40,051,959 
1930-31 


URONUS. bab wang) iecet a $25,261,701 


Imports a ail all Exports-..... 33,537,569 


$29,237,381 
36,797,703 


$18,135,651 


Imports ....4..+ sis 
26,689,476 


FINANCIAL STATIST Ics 


Revenue Estimates bait 
(1932-33) $10,180,000 1924 .. 


Expenditure Estimates (4926... 
(1932-33) 10,150,107 tose 


29,893 1929... 


CUSTOMS REVENUE 1930... 


Actual Receipts 7 
(1981-32) - Reis: weave $5,787,877 


$22,135,223.21 
23,903,844.95 
26,489,565.18 
26,246,004.86 
26,233,815,00 
25,291,848.77 


$aP es 


~ MINING OPPORTUNITIES ABOUND IN. NEWFOUNDLAND 


Wil: its vast areas of virgin territory Newfoundland offers attrac- 
tions to the prospector and to capital alike, | 7 


__. Wide mineralized districts accessible to transportation and a sympa- 
thetic government are factors that are attracting increased attention. - 


Concessions have been made available. in Labrador at moderate cost 


for those who are prepared to conduct extensive exploration programmes. 


The recent lifting of prospectin restrictions in this promising area 
offers inducements es protect erm prospector and his finds. 


- Noarea is so accessible for the exploitation of mineral developments 

as Newfoundland with its deep water harbours. Electric power and 
numerous hydro-electric power sites assure cheap power to mineral 
developments. Few areas give evidence of the presence of so many 
minerals i in commercial quay ities as does Newfoundland. 


- for further information 
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420,000 Ottawa and St. 


oe 
. Grand’mére is on the St. Maurice 
River, 120 miles northeast of Mont- 
real, 118 miles west of Quebec. On 
Cc. N. R. and GC. P. R. Electric light 
.and power, and water systems owned 
and operated by the city. 

It is an important pulp and paper 
eentre, and is the home of the plant 
of the Laurentide Power, now owned 

y Shawinigan Water & Power Co. 
Large quantities of pulpwood are ob- 
tainable in the vicinity, and it is close 
_sto the power development at Shaw- 
-inigan Falls. The city is administered 
er the oat eneant plan. 
-.. Population: 1932, 7 7 years previ- 
ously, 6,700. Area, voens acres. 
Income and Assessment 
Year Ended a > 1932-33 
ue 


nies tikes des tapetion’... 


-_Exemptions not included 
' Tax rate, 1932-33: General, 2.50; 
tare, $6; school, 7.80; total, 16.30 mills. 
Total tax arrears, $28,985 : last year’s tax 
- Jevy, $131,850; amount uncollected, $10,741. 


- ‘Valve of assets 


GRANBY 

Granby is in Shefford County, on 
‘the Yamaska River, 50 miles south- 
east of Montreal, on the C. N. R.-and 
'M. & S. C. R. Electric railway from 
Montrea!. Industries inelude wood- 
using manufactories, rubber goods 

and other products. 
ees 10,496 ; , years prev- 


” 5.562.600 


Exemption not included ( (approx.) 2,327.250 
10; debenture, 


$1,185,685 
727,317 


' Total assets 
Total debenture debt ...,....... 
: 135,537 


~ Total sinking fund 


Hull is the county town of Ottawa 
County, situated on the Ottawa River 
and Rideau ,Canal, opposite to the 
eity of Ottawa, with which it is con- 
mected by bridges. It is served by 
Cc. P. R. and C. N. R., and the Hull 
Electric Railway which plies between 
Ottawa and Aylmer. The city is a 
rapidly growing industrial centre. 
Being in one of the largest lumber 
‘districts in the world, the chief in- 
-dustries are those utilising wood 
} products,. prominent among which is 

j the match factory of the B, Eddy 
‘Co. Many other manufacturing con- 


LONGUEUIL 
County town of Chambly County, 
on the south shore of the St. 
rence River, opposite to or on 
M. os Mont and M. @& &. 


Ares, " 
Financial statement aaa" “available. 


MONTREAL 


Montreal is the largest city in Can- 
ada, and its greatest commercial 
metropolis. It is situated on Montreal 
Island, at the confluence of the 
Lawrence Rivers, 
1,000 miles from the sea. It is the 
key to the interior 6f the Dominion, 
and the greatest,export centre. 
grain and dairy Die abee, second 
to New York as a ort en 
American ceatintnte he h 
facilities include capacity for 100 
ocean steamers. It is served by. eight 
railways. The street railway and most 
of the public utilities are operated by 
— companies; the chief. water 

pply is operated by the city. 

Montreal is ‘the 
the two great railways, the Canadian 
National and \the Canadian Pacific, 
and, in addition to being the fore- 
most manufacturing .city of the Do- 
minion, it is the seat of the Univer- 
sities of Montreal and McGill, the 
Anglican and Roman Catholic Cathe- 
drais. Four of the chartered banks of 
Canada 
Montreal. 

Population: 1982) 1,160,183; 1928, 1,032,- 

$85. Area, 32,254 acres. 
Income and Assessment 
Year Ended Dec, 31, 1933 
$ 37,745,941 
$7,924,111 
‘or taxation . 983,145,389 
Exemptions not incl 309,878,869 
Tax rate: General, ere ——— : neu- 


collected $11,499,706. 

(Taxes on real estate furnish 2/3 of city 
revenue. There is no tax on personal prop- 
erty or income. The business tax on renial, 
the water rate and license taxes furnish 
most of the remainder). 

Assets and Asahiiieg 
4219, 714,554 
235,554,707 


“22;677,075 


‘Debt 
wry Sink. Fund 


Leeal improvements: 577,076 


City's . In gen. 
General Sshontenes. 134,985,248 


$235,554,707 $22,577,075 
N.B. School debt not included. 


OUTREMONT 


Outremont, situated on the Island 
of Montreal. is a part of Greater 
Montreal, but is a eparte munici- 
pality, having its own government. 

ailways are at Montreal. The city 
does not own any of its public utili- 
ties. It is chiefly a residential 
district. 

The city forms part of the Montreal 
Metropolitan Commission. 

tion 1981, 28,641; five years ago, 
21,000. Area, 975 acres. 


Income and Assessment 
Year ended October 31, 1931 
(latest available) 
Assessed value for taxation... $41,6)2,079 
Tax fev, $1,083,262; uncollected, $232,- 


764; total tax arrears, $317 
Total debenture debt " 
sinking fund .. 


eerns are successfully operated. The | Total 


supply of power from the Ottawa 

River is practically unlimited. The 

city owns its water and sewerage 

French The population is mostly 
nch epuekin 


g. 
jon: 1931, 29,270; 1925, 26,218. 
2 cae a «000 acres. 


Reome and Assessment 
Year ended April 80, 19382 
Current revenue .;.........0% 5 
urrent expenditure 
value for taxation 


A d Liabilities 
(As at May In 1931) 
Value of assets 


Total sinking fund . 
Net floating debt 


JOLIETTE 

Joliette is the chief town of Joliette 
County, situated on L’Assomption 
River, 36 miles north of Montreal, 
| served by the C, N. R. and C. P. R. It 
is a business centre for 30 parishes, 
and has 4 large trade in pine and 
/spruce timber. Lumber. and_ other 
industries are in operation including 
& tobacco factories and 3 woollen 
mills. Power is obtained from the 
\doliette Falls, a short distance from 
the town, and from Shawinigan Falls. 
Population: 1932, 11,846; 5 years previ- 

‘ously, 10, ~ Ares, 1,288 acres. 


: Resesement value for taxation. . 


Exemptions not included in above 108,980 
acate Liabilit 


cen aubentere dae. .: 
Total sinking fund 
LACHINE 

* Lachine is in Jacques - Cartier 
- ~*County, eight miles from Montreal, 
situated at the entrance of the La- 
chine Canal, on Lake St. Ye It is 
/on the C. N, R. and C. P. R. and elec- 


f tric railway from Montreal. Steamers 


“to ports on the Great Lakes and the 
-&t. Lawrence River. Four miles of 
‘water front. Several important in- 
dustries in operation. The city owns 
its electric light and power, water and 
@ewerage systems. The city forms 
epart of the Montreal Metropolitan 
_ Commission, and as such its finances 
are oe sty be that body. 
» viously, . 274. Area, 2,996 acres. ssp 


me and 
wae December 31, isee 


‘otal tax @ arrears, $459,809. Last year's 
‘been sis aoe tre SRLS: amount uncollected, 


=. Chief town of Levis County, situ- 
/ ated on the south shore of the St. 
-Lewrence River, opposite to Quebec 
* City. = is on the main line of the 
-- ©..N. R. and is the northern ter- 

are of the Quebec ferry service to 


ec, 
Shipbuilding is the principal in- 
: dustry, the city having within its 
precincts a graving dock which can 
accommodate the largest vessels. 
Other industries are also in opera- 

tion. Important Catholie col 
>. and seminaries are located here. ‘The 
city owns its waterworks and sewer- 

eee ie 11,912; 

$ 912; & years 

@usly, 10,662. Area, 2,222 acres. 9 
Income and Assessment 

Year Ended December 31, 1932 

. 4 eee re censene > eaeneer s 226.618 


: seesee , 7,035 
7 ; . iat 
$141,062. 


QUEBEC 


Quebec is the capital of the Prov- 
ince of Quebec, situated on the St. 
Lawrence River, at its confluence 
with the St. Charles River, 180 miles 
northeast of Montreal. It is port of 
entry of all Atlantic steamers during 
the season of navigation, and the 
landing place of all immigrants enter- 
ing Canada via the St. Lawrence. 
The facilities of its harbor include 
six miles of water frontage, with 
accommodation for vessels of the 
ier est size, two graving docks with 

rkshops capable of executing al! 
weouiee, grain elevators and modern 
cold storage warehouses. Nine rail- 
way lines — the city which is on 
C. N. R. and C. P. R. main lines, 

Quebec is famous for the grandeur 
of its site and surroundings, its forti- 
cations, and the romance of its his- 
tory. Many thousands of tourists 
visit yearly. The Quebec bridge spans 
the St. Lawyence eight miles above 
the city. 

Quebec is also an important educa- 
tional and industrial city. It is the 
seat of the Provincial Legislature 
and of Laval University, and 
has many factories in operation. It 
is the leading boot and shoe centre 
in the Dominion. Water system owned 
by city. 

Population, 
131,071. 


1932, 141,000 (est.); 1927, 
Ares, 5,755 acres. 
Income and Assessment 
As at April 30, 1932 
Current revenue 


. 120, 282. 142 

Exemptions not included 65,360,860 
Tax rate: 1931-32, general, 15.50; water, 
5.0; improv., 3.10; school, 9.6; total, 33.10 


mills, 
Total tax arrears, $3,396,600. Last year’s 
ay $2,795,524; amount uncollected, $960,- 


and Liabilities 


7,681, 
Bonds Gaannatees, April 30, 1932 238,931, 187 
Debenture Debt 


Deb's. Sink. fund 
outstanding on hand 
$ 7,295,632 $ 357,745 
19,273,636 1,368,223 


$26,560,868 569,368 $1,725,968 725,968 
bye at Oct. 15, 1932. 


ST. HYACINTHE 


St. Hyacinthe is the county town of 
St. Hyacinthe County, situated on the 
Yamaske River, 36 miles east of 
Montreal. Served by the C. N. R., 
C. P. R. and Q. M. & S. R. The city 
owns its water and sewerage systems. 
A number of industries are in opera- 
tion, the more important of which 
include boot and shoe, knitting, cot- 
ton, and machinery factories. Elec- 
trie power is supplied by the Southern 


Canads Power 
1981, 18,451; & years previ- 


Population : 
seste a 11,630. Area, 1,901 acres. 
Income and Assessment 
Year ended December 31, 193) 
$ 826,117 


341,388 


Riviére du Loup is siteated on the 5 


south shore of the St. Lawrence 
River, at the mouth of the Riviére du 
Loup, 115 miles northeast of Quebec. 
At the junction of the C. P. R. and 
Temiscouata Ry. (in operation to 
Edmundston, N.B.). Can. 8. S. Line 
steamers from Quebec to Saguenay 
ply weekly during season of naviga- 
tion. Industries include wood-using 
products, hine foundry, and rail- 
7 Tent. ir ey The city owns its 


sewerage 
vidre du is Lae summer 
resort, and is noted te 33s and 
deer perp Oa rt trout “tubing f 
ously, 7,930. Area, wt) acres. 


eee ia 
(An. oe Dapenar 


aeconseeeases . 
Sie aso veeterreere 
peeroengesee 


dquarters of | indus 


have their head offices in i 


n the mnbert Is in G rr, 
Montreal. It is served by the 
and by the Montreal & 


Counties Railway y Colaetriey 


owns its water electric 

ree tes 
Montreal 

aR jess, i + chiefly a re: 


th Iberville, 
and preety Mw ROPE. 
Cc. V. RB. There is a direct water route 
from fi tates Se oe cees: Green ee 
elieu an wren 
Lake Champlain and the Hudson 


River. It is an important manufac-/| 


turing centre, rere eee for ony 
and clay products. A la trade in 
lumber, n and senate produce 


ees ae cea 


Firfancial statement not available, 


SHAWINIGAN FALLS 

Situated on the St. Maurice River 
21 seis north of pea Rivers. on 
Cc. N. » Ce Fe R., an 
Valley Fa & f numbe " 
tries are located 
ehief of which are aluminum and 
pulp and paper factories. 

The falls near the city are 165 feet 
high, and have over 260.000 h.p. de- 
veloped. Power is supplied to cities 
and towns within a radius of 100 
ew: cane Montreal. and Que- 

rvoir, the second 
ans reservoir in the 
world, is aaieaias- at the headwaters 
of the St. Maurice River. 

Population, 1931, 15,314; five years ago, 
13,000. Aree, 1,280 acres, 


neome and Assessment 
Year Ended December 31, 1932 
= for taxa’ 


Tota 
levy, ty 696 ; 
Aguete on 


School 


SHERBROOKE 

Sherbrooke is situated at the con- 
fluence of the Magog and’ St. Francis 
Rivers, 100 miles ont, of Montreal, 
120 miles Eg ae ee of Quebec. On 
Cc. N. R., P. R., Boston & Maine 
Ry., and ‘a the terminus of the 
Quebec Central Railway. Electric 
railway to Lennoxville, three. miles 
distant. The city owns its electric 
power, gas. water and sewe 

systems. Abundant power ia av 

able in the neighborhood. It is : 
prvaing industrial centre, and a dis- 
tributing point for a rieh mixed 
farming and dairying district. 

Population: 1932, 29,769; 6 years previ- 
ously, 26,300. Area, 3,140 acres. 

Income and Assessment 
Year Ended "Decewbae 31, 1932 

Revenue $1,333, a 


Expenditure 3, 
Assessed value for taxation |... ; 26 359'380 
. 8-5 14.278.340 
, echool, 
10; total, 18 or 21 mills, 
Total tax arrears, $411,968. Last year’s 
tax levy, $584,143; amount uncollected, 


Total sinking fund ...... 
Bk. loans for curr, a/c. .+e+- 
Other liabilities 


Sorel is the county town of Riche- 
lieu Sealy on the St. Lawrence and 
Richelieu Rivers, at Lake St. Hater, 
45 ae, enn of Montreal. It is 
on the C. P. R. and Quebec Southern 
Railway. There is a daily . steamer 
service during the commnee, months 
from Montreal and Quebec. The light, 
water and anew mn | systems are 
owned and operated by the munici- 
pality. 

The town has a good deep water 
harbor on which is located a terminal 
grain elevator. Several facories are 
in operation. 

Population: 1931, 10,368; 5 years previ- 
ously, 8,998. Area, 2,000 acres. 

Financial statement ‘not available. 


THREE RIVERS 

Three Rivers is situated at the 
head of tidewater on the St, Law- 
rence, half-way ‘between Montreal 
and Quebec. It is on the C, P. R. and 
connected by ferry to the C. N. R. on 
the south shore of the river. It is a 
port of call for steamers plying be- 
tween ports on the St. Lawrence 
River, and ‘has a good harbor with 2 
miles of docks. 

The city is an important pulp and 
paper centre and linking vast pulp- 
wood resources with = transporta- 
tion facilities of the St, Lawrence 
River. It 1s the second sldest city in 
Canada,.and ig the distributing and 
shipping point for a fine agricultural 
and dairying district. 

Population: 1932, 40,000; 6 years pre- 
viously, 30,000. Area, & sq. miles. 

and Assessment 
Year Ended December 31, ee 


See eee eR erar eee 


Expenditures . rege 
halinood value for tax. (1833) "7 * onset, 
Taxable prop., partially exempt 23,682,700 
Non-taxable property ......., 18,971, 

1933 genera] tax (per $100), ‘e -30, 

Last year’s tax ie $954,879; amount 
uncollected, $332,452 

Assets 


Value of assets ree eeereee 
Total chon debt 
Total sinking fund 


on 613,383,650 
+++ 9,192,600 


Public utilities 
] improvements ; 
Ratepayers’ share., 4,173,295 629,526 
General , 2,866,265 4 i 
Fire sufferers, 1908". __ 500,000 205,824 


$9,192,600 3 % 
$1,398,729 


Net tNet 
earnings profits 
$116,009 $17,863 
°2,788 *18,620 
tAfter operating charges only. tAfter 
depreciation, operating expenses and in- 
terest and sinking fund on debt. *Deficit. 


- ——————— 
, 


Public U 


WESTM 

Westmount is a_ self-contained 
municipality surrounded by the city 
of Montreal, and forming part of 
Greater Montreal. It ig situated on 
the plateau and mogntainside of 
Mount 1, and ig the chief 
dential distriet of Montreal. It is 
governed onda the city council and 
Folens tee 26,000: 5 

opu nm: 
ously, 24, (est.) Ares, eh we 


neome 
Sear ending Deseumer 61, 1932 
Revenue setnvoass Ha i 


13,Ta6ate 


1882: Gosersi,'i ids sooo 100 


Tax re 
total, 2 mile 
ua’ $1,495, 960; ame amount ae et 


Assets and 


Liabilities 
Vaiue of aasets 2... .,02eeseeee veer a 
6,981,1 


ea 


cere eee eee 
setreerrre 


$49 | Metropol 


its 
Electric light ....... $127 "sas.att 


SEES OLE il =e 


Verd i i we 

un is in - 
conse oe oes «4 Lawrence River, & 
residen ou 

of the but 


} are at 


Maurice ona 
in ae eel ee. 


729/ as against $56 
83,360 | year, There were 39 mills in op 


SPR nn ake i eae 


ane the province produces 
Itural ees 


owing figures show the 
Soe pe revenue for the past two 


1932 1931 


‘arm anim 
ehed. wis 
petogen gs 
rming . ’ 
ple products 951,000 1,674,000 
703,000 6,814,000 


le products 
Plax fibre BT ps 190,000 4.79 


$ 
F - + 113,904,000 124,541,000 
oct ot ee 33,486,900 | 


"458,000 

> 56,51 00( 
000 16,424,000 
29,491,000 


adeey” et Soolane 


— saticne Gee 226,446,000 ee 
ver vi 6 per acre of occup 
farm lands in take was $33, orchard 
and fruit lands, $83. 


In cattle, sheep and suis, Oni tio 
leads all other Canadian provinces. 
At the end of 1932, the total livestock 
in Gatatie was valued at $114,740,000, 

e 
plane on all livestock in Canada. The 
estimated oa eons is af ee end): 
livestock province 
s | of 1982 is as pee ¢  y 


Value 
Horses ......++ 578.000 poke Thbo 
Milch cows .... 1,175,000 39,950,000 
Other cattle ... 1,364, ‘000 27 aevaee 
Sheep ........+. 1 040,000, 4,077,000 
Swine Jka me ‘378, 000 7219, 000 


Fur Farming 
Ontario occupies first place in the 


Dominios - value of fur production. |I 


A Aus fur farms were 
mata int the province, 7 of which 
ion fox farms 7 rene and 

racoon farms. value o e 
animals amounted to g874817; land 
and buildings $16 $1,687 £1. In the sea- 
gon value of pelts 
amounted 51 857,307, 18 per cent 
of the total value of raw fur produc- 
tion in Canada. 


Fisheries 
Ontario was fourth in value of pro 
duction of fish in Canada in 1931, total 
value of fisheries of the province be- 
ing $2,477,131, a decrease of $817, 498 
from the preceding year. 
Mining 
Total value of mineral production 
in 1932 amounted to $79,239,578, 43 
r.cent of the total for the Domin- 
con compared with $96,113,235 in 
an in cent of the Dominion 
tial. n 1932 the province produced 
76 per cent of the gold mined in 
Canada, or 2,287,280 fine oz. of gold, as 
inst 2, 085,818. fine oz, in 1931; every 
ort is ‘being made to inespene pro- 
du ction on account of the low com- 
modity. prices, and the premium re- 
sulting 
The output of silver has been seri- 
ously affected by the continued low 
price, which in 1932 was the lowest on 
record, production totalled ye 1058 
fine oz., compared with 7,470,681 fine 
oz. in 1931. The industria] depression 
has caused considerable decrease in 
Comment for ee one per = es 
are being opened up for its u 
ng27 oes Ib Canad > in 088 “was 
+ compare 
320 Ib in 1981, practically all of e466, 
is obtained from the nickeliferous 
ores of the Sudbury are ere was 
little change in 1932 in the net t of 
natural gas and petroleum 
eu. ft. of natutal gas and "$0. 
rels of crude petroleum being eee 
ducéd, a8 against 7,325,000 cu. ft. of 
gas and 122,365 barrels of crude 
pen the previous year. In 1932, 
tario accounted for 31.2 per cent of 
the a paesnotion of copper in Canada. 
following table gives the value 
of the principal products for the past 


two years: 
1932 1931 


$ 
eosececess 47,282,272 43,117.684 
7,179,862 15,267,453 
2,008,315 saat ee 
4,407,928 9,097,203 
1,091,674 1,595,117 
589,062 79 


1,828 
1,715,282 
6,877,368 

186,175 


1,789,751 
44,000 


Gold 
Nickel 
pitves 

opper ....... 
Platinum ethas 


etereeee 


Clay products . ° 
Other 


erect mat, , 11,865,245 
G sum 374,469 

t 1,760,388 
4,437,000 


—_—— -——_— 


Natural gas... 4,5 


Total, includin 

other winetale 79,239,578 
re and Paper 
Ontario ranks second in the Do- 
mjnion in production of pulp and 
paper. Tota) net value of production 

1981 was $32,056,851, nearly 29° 

of the Canadian total. In°1931 the 
value of pulp-mill products was $22,- 
a compared with $31,463,873 in 

1930; paper-mill prodicts 5,535,894, 
1,708 the previous 
r 


96,126,990 


tion, of which 11 were pulp mi 
paper mills, and 14 combined wale 
and paper, Capital invested amounted 
to $194,772,483, Of the total pulpwood 
produced in the provines in 1931, 377,- 
351 cords, valued a 920 were 
exported to the United States, and 
-l a cords, valued at $11,787,428 
used the sporines. 


Ontario ranks tied ia the Domin- 
ion in lumber foot helen’ gio the value 
of predpete is 10,855,605 
from 417,959,000 feet board measure. 
There were 882 mills in operation in 
the province, re eoeeutitg a capital 
investment of 700; gross value 
of ssebrin 12,789,684, net value 

In 1931, at different 
woods were reported as being com- 
mercially produced, the majority of 
which were hardwoods. White pine 
is by far the most important wood 

mmercially, the et counting for meee7 

per cent o ac ne, 
ed pine, spruce and od caekina 
Water Power 


next in importance. 
Ontario ranks second only to Que- 
in the amount of peseatatedtne, 
veloped and in potential power re- 
sources, The amount of power de- 
veloped in the Means at January 1, 
1933, emevates to 2,208,105 h.p. (tur- 
bine installation). Activities during 
were Doaieatic confined to the 
* | inter-provi nela] development at the 
Chats Falls, on the Ottawa River, and 
phe une iederteking of the Ontario Power 


Undevelores available power in the 
province, at minimum flow, totals 


with which it is connected by street 
car service. 


The oy forms part of the Montreal 
tne _ are unde th and as such 
u 
fies dye tm 8a isa the city con raed i of 
t, Heat & Power Coanaaener: 


tion: 1931, 745; . i 
‘ 1.426 60,745; 1921, 25,001 


Income and Assessment 
Year ending December 31, 1932 
Wee meee eees redegp renege S1B50,861 


*: asgnaaae 
ark $1.00. 
+++ $10,587,570 


“* . taxation |... 
eer 


rat! , tT, | vel 
bw ccertending Visas injand il 


gage soe 


one-third of the valuation A 


rom the exchange situation. | an 


EE gi gece ee 


eke 


eet raat ae et ee es 


Pfr PROT OH 


| Ld 


cial commission, the 
Power Commission 


aes 


‘Safeguarding 
the Financial System 


y of the nation’s whole commercial and finan- 


‘cial system depends upon confidence in the instruments of 
exchange. Bank notes, stamps, bond and stock certificates 
for governments and business corporations must carry the 
conviction of integrity and be safeguarded against over- 


With an investment .of 
$2,500,000 in plant and 
equipment and a person- 
mel of over 600 Cana- 
Note Company predom- 
inates in meeting the 
nation’s need for mone- 
tary, documents of the 


highest grade. 


ucation 1 
8,284, 
. 
asc eeeerewente 
eer eetemeetee 
aes ¥ see oseene 
Treas, 


Public Weifare : 
Provincial a11b.te 19,665,424 
ary Gxcess ..+. 


pe 
Interest on loans ..... nests 208 


Service 
Capital eS ie a. Marchal. 


—_—_—_—_-—— 
54,627,189 54,345,971 
1931 1982 
8 3 

6,117 
173,387 


o7¢ 


3,680 
177,575 
379,906 — 350,676 | jc 
2,784,685 2,550,482 


ae” 


ONTARIO CITIES 


TIBUTENCE .nccceveuce 

ucation eereeeeeeae 

Northern Development 

Mines eee eeeeeteeteene 

Game 

Public Works ....... 
ic Highways .... 


$36,015 Kl 
4 847 


6. 
Cunoia 12 8,618 ‘s13 
973.979 


as 
edit ite 


. 11461, ‘hes 18,556,24/ 


54,846,994 52,173,.86 
+ 29,084,683 28,688,419 


. 83,981,627 80,811,505 
Refund of fines. To- 


ronto 
Unemployment relief .. 
Clé Pens: ad. 
Exch. on U. S. funds 


Situated 2 the Moira River, on 
north shove af the Bay of Quinte 
Leake Ontari 


Tonto, 
On GN. P. R. 
call for freight and occasional pas- 
senger steamers Pt ing on Lake On- 
tario.»-Many flou ning industries in 
operation. Centre of mixed farming 
and dairying district. City owns its 
own waterworks and hydro-electric 
systems. en Ps cation and 


filtration pleted during 
1930, In (108. 


pete tthe iatsthe si Bao its a 


which “er funded sot 
sithough t} the ne city” nt under guarantee 
that it shall be 


Provin Secy. 
Sreyinstal al Auditor . aap 
Public utilities . 


paaten 
Public debt . eee eetene 


ereves 


Total ...... Gescces $3, A55.064 $ 962,463 


teed bonds (inchyded in 
Oe $_ 208,026 


Capital account ..... 


Oss 
eters 
eeeere 
eeeere 


11,779 
Popula: 


13,018. Area, 1, 
om “income ond Aamebament 
Year Ended December 3) 

1008 eter Par ereeee? om — 


Revenue, 
Expenditure, 1 


83,931,427 84,874,450 


pen terneee HA i: 4 
— arse ‘inna n Thames River, 46 miles cast of 
Windsor, Se miles sae of Lon- 
- On C. N. R,, C. P. Ww 
re Marquette Ry., "and on elec- 
1 BE: railway to Wallaceburg (18 
miles) and Lake Erie (14 miles). 
Some 40 factories in operation, 
Situated in a large natural gas belt, 
and the centre of a fruit and mixed 
farming district. ‘The city is admin- 


debenture uit eerereterce 
fund Pee eaeeesere 


Tete eee een eeeee 


3,553,664 


ee ee ee 


paid. terwork 
tion: 1932, 168195 & years previ- = , 27,965 — Tatal of assets 


Your engraving requirements 
placed with us are protected 
by expert supervision against 
over-issue, duplication or loss. 
The finest in engraving crafts- 
manship and specially pre- 
pared safety paper bring you 
the ultimate protection of 


utmost quality. 
Over 100 Years of Dependable Service 


Canadian Bank Note Company 


LIMITED 
Head Office and Works: OTTAWA 
oe ee ‘ee Ce ee TORONTO - Branch Sales Offices « MONTREAL 


EE 


istered under the council-manage1 
form of civic government. 
Voguletien : 1931, 14,629; 1925, 15,000. 
Ares, 1,650 acres. 
Income and Assessmen 
Year Ended December 31, 981" 


(latest available) 
$1,001,653 
Expenditure 995,499 


Assessed val. for taxation ey genet. 171 
> rate, 1930: General, 14.7 deben- 
tures, 2.0; schools, 14.6; total, % mills ; 


total, 35 mills. 
we enogilested , Dee. 31, 1931, 


taxes 
s185 20 1931 tax. levy, $587,613; unpaid 
at 31, 1931, $139,897. 


$1,934,812 
1,216,225 


outstanding 
$ 437,838 
778,887 


$1,216,325 


vements 


Lose im 
ities, schools, general 


Pablic Utilities 

(Dec, 31, 1930) 
*Net profit 
$s 0,7 


*After expenses and interest 
on debt. eater depreciation also, 
(Continued: on- page 19) 


Wonderful Industrial and Commercial Facilities and Possibilities 
Bright Prospects for Sound Investments 
IN. 'FHE CITY OF , 


1608 QUEBEC 1933 


THE CAPITAL OF THE PROVINCE OF QUEBEC 


re Over 141,000 — In 50 miles, more than 300, 000 — In 100 miles, 


more than 400,000 


3 new manufactures in 1932 — More mnnlinnlaies under consideration 
Quebec i is Amongst the First Canadian Cities for Industry and Commerce 


A PROGRESSIVE CENTRE, the distribu point for the natural resources 

prod region. — A NATIONAL SEAPORT, to harbour the combined 

nl ge the world. — AN HISTORIC CITY visited, yearly, 
all parts of the world, het 


of a wealth 


fleets of the great naval 
by hundreds of thousands of tourists 


In 12 years, 3,792 new buildings, 4 total value of $44,328,045 | 
- “FINANCIAL PROSPERITY 


¢ CITY COUNCIL 

Administrative Committee: 
His Worship the Mayor, Lt.-Col, 
H. E. Lavigueur, Président; 
Alderman Dr. P. H. Bédard, 
Council Leader; Aldermen Art. 
Drolet, F. Dinan, W. Lacroix, 
J. Carmichael, J. E. Gosselin. 


- oF 
Other Council Members: 


Aldermen J, Boutet, R, DeBisis, 
J. Emond, F. Jobin, A. Noreau, 
A, Poulfn and W. Samson, ° 


$35,000,000 


Waterworks ........bciccecccees 


. fase 


Clerk :—Mr. F. X. Ghovinard 


Assessed een 1931-82 Seeeeeraregeaseoossseesses 
POOP EP Seer rem eesae eee eee eeeeeeeeeeree 


Cc propertios, including WALEPWOTKS ..ccncescecrres 
VENUE 
schesis property, 1981-33 Sete eraser ee eeeeeeeeeeree $ 3,885,021.32, 


FPP eRe EHEEEHE CEH EH EERE TERT OEE 


ATCC R OTE RH See ree eeeH ERO SRST RESCH EeES ee ee 


Other debentures (LOD RRR RPE RR RREERES ES TERE Cee 


~ Less sinking funds COP eee e aT eee eeeeeeeeeeeesereeseee 


tn spite of the os Serena needed 40 meet the requirements of 
'& most pro ae the landenk era, cope 's tax rate remains lower than the ave 
ixteen ion municipalities:and than the average in 

n of “he most D imbortont American cities.— Municipal assets reach the 


e in 
our- 


$120 ae aehaen eee 

21,492,443 00 
1,183,971.95, 

233,421.32 

$ 5,252,414.60 


: BONDED DEBT (Oct. 15th, 1932) 


« $ 7,295,632.27 
19,273,635.99 


' $ 26,569,268.26 
1,725,968.60 


$ 24,843,299.66 


~ 


ae Treasurer and é Dacor bf homie! Services Mr. P. N. Verge 


ey yee eon 


weaeteeeD 


Situated on Grand Riv v 
‘west of Bamiiten, on C. 
Ry. L. ¥..& N 8 
‘ater, sewerage code stree 
owned by city 
ring ¢entre. 


” Income 3 
Year Ending December ° 
Carrent revenue and expendity 
not available. 
value for taxation 
not included above 
Taw rate, 1932: Genera!, 20 
4u et public, 14,11 ; se 
and local rovemer 
43 or 4% mills. 
tax arrears (after reser 
“tax levy, $1,300,033 


Assets and Liabilities 
Walue of assets (1981) . 
i debenture debt . 
Total sinking fund on hand 
Debenture Deb‘ 
Deb's 
outatan 
not utilities ...... $1,859,1¢ 
é 857 ,3¢ 
+ 534,2 
2,439.7 


Public Utilities (193 


Electric light 
Bone tty td (deficit) .. 


tAfter operating expenses 
depreciation, operating expense 
_and sinking fund on debt. 

Public utility accts. for 19 
able; waterworks and hydro 5h 
riwy.- less absorbed by city 


GALT 


An industrial tentre 
Grand River, 25 miles r 
Hamilton. On C. N. B., ‘ 
electric railways to 
towns. Bus and truck 
through city. Ritch agricu 
i 

: 1932; 14,067; & 


‘éiaben atl. " Ares, 1,600 acre 
Income and Asessme< 
Year Ended December 


Expenditure 
— vaiue for taxatic on 
(1922) 
ptions not included above 


‘otal tax arrears ... 
pores of Nest t year's tax e 


: Genera 


T 3 
benture, 9.5642 ; school, 14.5444 


mills. 
Assets and Liabilitic 
waite of assets 


‘otal debenture 
Tesal sinking fund 


GUELPH 


Chief centre of Wellir 
situated on Speed Riv 
west of Toronto, = mile 
Hamilton. On C. R. a 
City owns ee ligh 
railway and water syste 
works. Provincial Agric 
lege and Macdonald Inst 
the city.. Many industr 
fully carried on. Centre 
agricultural district. 

Population: 1932, 21.048 
19,202. Ares, 3,200 acres. 

‘Income and Assesem 
Year Ended December 


Revenue sepececerseres > 


Accumulated tax-arrears .. 


Tax rate: General, 

94.662927 ; total, 47.25 mills. 
Assets and Liabilit 

Value of assets 
Total debenture debt ... 
Total sinking fund ... 
Bank loans for current « 
Other liabilities ...... 


FORT WILLIAM 


Fort William is situ 
Thunder Bay district, 
.igtiquia River, at the hea 
tion on Lake Superio 
of Winnipeg. On C.N 
Port of call for all st 
on upper lakes. 

The centre of the ¢ 
traffic from west to « 
of Fort William and P 
joining) constitute th 

rt in the world 

eard of Grain Co 
Canada situated in th: 
important igdustries est 
eluding flowr mills, i 
foundries, stock food fa 
mills, etc. Chief sh 
tributing point for west 
Situated in territory r 
end in timber resour 
street railway, electr 
gnene and water syste 

Population: 1931, 26 i 
92,339. Area, 8,634 acres. 

Income and Assessr 
Year Ended December 
(Latest availa 
Exemptions, not incl 
not incl. “abs 
Accu tax arrears 
Tex » 1930 
Tax rate: 38 mills. 
Assets and Liabdi 
Value of assets -— 
] debenture debt .... 

otal sinking fund . 

Sinking fund in arrears 


Province o! 


value of all prope 
1 funded- debt . 
Of the above debt. the { 


Temiskaminn & Nort her 
Hydro-Electric Bower ( 
poe municipalit 


Treasury 
Contingent liabilities . 
Fixed assets, comprising © 
powers, and other est 
Total Domi Deminion Govt. subs 
mary revenue for fisca 


Ordinary expenditure for fis 


> 
° 


bad Ds 


os CAAA AD de &» & & & db» & oy 


od sp 34 os He -* 


SPRAPIPSEP FES 


FE 


5%... 

bo . 
449% ‘+ 
5%... 


‘> 
i 


ort 


ie 
. 442% Res 
There are also other eontin 

. and debentures + 
‘ted, except iss C 
feaue due Oct. 15, 1948. » 





{ 


ystem — 


cial and finan- 
instruments of 
ock certificates 
must carry the 
d against overe 


g requirements 
are protected 
rvision against 
ication or loss, 
gtaving crafts- 
specially pre- 
per bring you — 
protection of 


ervice 
ompany 


AWA 
ONTREAL 


the council-manages 


government. , 

31, 14,529; 1925, 15,000. 
and Assessment 

December 31, 1931" 


est available) 
$1,001,653 


996, 
‘taxation (1931) 14,347 "71 
: General, 14.76: deben- 
pls, 14.6; total, 35 mills; 
lis. 
ted taxes, Dec. 31, 1981, 
x levy. _ $587,613 ; ‘unpaid 
$139,8 
and sintnies 
sr 1egg6 
benture Debt 
Debentures 
outstanding 


ents $ 437,838 
schools, general 778,887 


$1,216,825 
blic Utilities 
lec. 31, 1930) 

"By pets 


1 ph 
ing expenses and interest 
After depreciation also, 
ontinued on page 19) 


bilities 


ments of 
verage in 
pe in four- 
each the 


142.00 
860.00 
43.00 


(Continued from pase 18) 


Situated on Grand River, 24 mallee 

west of Hamilton, on Cc, . * ¥ H. é& 
B. Ry. L. L. E. & N. Ry., B. 
Water, sewe and s 
systems owned by city im 
manufacturing ¢entre, 
rich mixed farmi ae 

Population: 1932, 724; 1927, 27,789. 
Area, a ae 


ard Assessment 
sear ‘Ending December 81, 1932 
Current revenue and expenditure 


oct exalee ; 
Pempions ne oo Ntcladed eve Reena 


as: a eal public, teil rtp eaparenn, nia 
hospital and local impeowements, 4.60 total; 


43 or 46 mills. 
Total tax arrears (after reserve), $362 
fag a $1,300,038 ; ote 
Assets and Lisbilities 5 


Value of ohana (1981) i......5 gen la 
Tota ture debt 5. 
aral ‘‘okine ik fand on hand . 
Debenture Debt 
Deb's. Sink 
oviiane. on hand 
$1,859,163 $472,089 
sat ae 
2,420,782 7 621,700 


Electric light 
Street rly. ( ielt) 


able; waterworks 
riwy. loss absorbed by ci 


GALT 


An industrial centre situated on 
Grand River, 25 miles northwest of 
Hamilton. On C, N, B., C, P. 
electric railways te 
towns. Bus and truck 


trict 

Population: 1982; 14,067; 5 years previ- 
ously, 12,977. Ares, 1 een 

Income snd Assen 
Year Ended Seer’ 1 1932 

Revenue ..-seeeseves bcancceeve® 612,361 
Expenditure . 605,367 
Assessed value ‘tor ‘taxation 

(1982) wcccccsvesesdasdeses 
Exemptions not { 
Total tax arrears .« 96 

Amount of last year's tax levy, $500,618; 
uncollected, $90,181, 

Tax rate: (198%): General, 19.3912; By 
benture, 9.5642; school, 1 14,5446; total, 43. 


mills, 
Acct it Liabilities 
eles seman eet eeeeerareeeee : Paar ete 
Total debenture debt ...-.++++++ 
Total sinking fund ...++++++++ 


GUELPH — 

Chief centre of Wellington County, 
situated on Speed River, 48 miles 
west of Toronto, 28 miles north of 
Hamilton. On C. N. R. and C. P, R. 
City owns electric lighting, street 
railway and water systems, and gas 
works. Provincial i Col- 
lege and Macdonald Institute adjoin 
the city. Many industries success- 
fully carried on. Centre of a rich 
agricultural district. 

Population: 1932, 21,048; 5 years ago, 
19,202. Area, 3,200 acres. 

Income and Assesament 

Year Ended December 31, 1932 

Revenue csrecsecerers entednase es 
Bapeniure 

value for anata 1932, sate 
Exemptions not incl. above: ...+. 
Accumulated tax-arrears .....++ 

year’s tax levy eB ¥ereeews se 


mount un 
Tax rate: General, 32. 597073; 
14.652927 ; total, 47.25 mills. 
Assets and Liabilities 


Value of assets 


Bank loans for current acc. ... 
Other liabilities 


FORT WILLIAM 

Fort William is situated in, the 
Thunder Bay district, on the Kamin- 
istiquia River, at the head of naviga- 
tion on Lake Superior, 426 miles east 
of Winnipeg. On C, N. R. and C. P. R. 
Port of call for all steamship lines 
on upper lakes. 

The centre of the grain ‘and coal 
traffic from west to east, the cities 
of Fort William and Port Arthur (ad- 
joining) constitute the Jargest grain 
prs in the world. Head office of 

oard of Grain Commissioners of 
Canada situated in the city. Many 
important imdustries established, in- 
cluding flour mills, iron and steel 
foundries, stock food factories, paper 
mills, ete. Chief shipping and dis- 
tributing point for western provinces, 
situated in territory rich in minerals 
and in timber resources. City owns 
street railway, electric light, tele- 
phone and water systems. 

Population: 1931, 26,076; & years ago, 
22,339. Area, 8,634 acres. 

Income and Assessment 
Year Ended December 31, 1931 
(Latest available) 
Assessed valuation 
Exemptions, not incl. above ... 
Accumulated tax arrears 
Tax levy, 1930 

Tax rate: 38 mills. 

Assets and Liabilities 
Value of assets . > 
Total debenture debt ..... saves 
Total sinking fund 


Province of Ontario 


, Totgl -- sees, séeade 


“ silton is a wae: 1 
‘am t 
in “ution ie s nd largest ‘in city 
tario. The whief’ cl city of ntworth 
» it is. situated on Hamilton 
, at head of Lake i 89 miles 


t rllvay i 
s | seuciwest of Toronto. On C. N. R, 
Cc.” T & B. Ry. Steamboat 


connections with Montreal, Toronte 

and Fort, William. An important in- 

dustrial centre. Surrounded b 

growing district. City owns w&ter and 
sys 

ae * 5 end ; 5 years ago, 


7,970.87 
i Vielee ete ee 
ncollected, 


outstand. on hand 
wets $8,962,814 $1,416,683 
* ghare.. 2,143,945 
Py aeipelity’s sshare 1,899,067 


city, and 
n & Port 
nn 


fruit- | tu 


i). 


weeeeeeee eke 


Eee 


sani R 
Coaeiee: 


porn a Be 
eres etn SF i 


*erterees q, 


1, 17.482,768 1,600,284 | wy 


$30,478,594 $3,106,967 


< Publie Utilities 
Year Ended December 31, 1932 
*Net tNet 
earni rofits 
Waterworks plant .. 0578.1 173 Fioi.375 
Electric light pients., 663,817 {87,861 
$902,689 
~ *After operating charges oly. 


depreciation, opera 
sinking fund on 
charged aginst = waterworks. 


ong 


$166,369 
tAties 


KINGSTON 


interest a 
rete ae veins M, C. 
tDeficit. 


- $1929 fig- 


ALLS 

Niagara Faile is in Welland 
County, on Niagara River, at ms 
famous Falls, 45 miles seothennt 
aa Served by C. N. B., C. P. n 
and N. Y. C., and Inter- 
national Pigieetrie Rai sas well as 
connections. It is one of 

ints of contact for the 

Canada and the United 


steamshi 
the chie 
railways o 


County seat of Frontenac County, | States. 


situated at foot of Lake Ontario, at 
junction of St..Lawrence River, and 
at junction = oe ger System. 
On Cc, P. R. main lines, 
50° miles. eant. af Béllevilie, 172 miles 
southwest of Montreal. Port of call 
for all lake and river steamboats. The 
city has-a government drydock, and 
three large elevators. A new elevator 
with a capacity of 2.500,000 bushels 


196,249 | is owned by Canada Steamship Lines. 


Famed as an educational city, being 
the seat of Queen’s University, and 
of the Royal Military College, it has 
also a number of industriés. Feld- 
spar and mica deposits have been 
oS Jaa, 8,04; 5 

mi ears 
21,633. Ares, 2,127 . Fea’ 
Income ahaa Asseanhent 
Year Ended December 31, 1932 
Assessed value ~ tax. (1932). Tiga = 


iter rele not inc 5.4 
ror: General, 26; schools, 16 ; total, 


$70,000 ; amount un- 


Psa 4 
i? 1982, iz so. ; last year's levy, 


Niagara Falls is the home of one 
of the greatest power developments 
= Re - world, o oo by the On- 

rio Hydro-El Commission and 
ower companies. The city, 
s situated in the great fruit 
belt, is an im ortant tourist centre, 
and the numbér of manufacturing 


ingestsise 6, ine is increasi user 5 
18,492. Area, ae 


pn wal 
which 


tax 
collected, sien? Sneeiens 
$955,564. 


Public utilities . 
Municipal aire ng . 


Schools 
Local impr 


Debt 
es ath Fond General 


tand. 

*pipe.end $155,799 
781,288 341,799 
685,186 319,860 

1,818,265 486,435 


2” wee | eee 
Total ....- dae eweesce $3,807,017 $1,308,419 


KITCHENER 
Kitchener is a thriving manufde- 


turing city, the chief town of Water- 


loo County. 67 miles west of Toronte, 
on main line of the ©, N, R.. Electric 
railway connects with Galt, Waterloo, 
Preston and Hespeler. City 6wns and 


000 | operates street railway, water, light 


and gas systems, A large number of 
factories are located in the city which 
is situated in the centre of an ex- 
cellent tga; 1608, district. 


om 026-108 Ares, Secu a 


site. une deena 
Year Ending December 31, 1932 


taxation, 1933 24,6488 
ded above . $,801,37 


tax arrears, . 1932, 
$236,792; y tax iy, 91,340,212; “uncol- 
lected (approx. » $130,000. 


*Net tNet 


z een 0 hike 
aie Sot seers — 
Zeea 2 Deficit. 


NORTH BAY 

North Bay is the county seat of 
Nipissing County, situated on Lake 
Nipissing, 227 miles north of Toronto, 
in lumbering and minin, Sig On 
~~ sine ef the C. R. ag 
Cc. , headquarters oe the -T. 
N, 6. ny It is educational a 
judicial centre. # for the district, and 
an important cp and distribut- 
ing point. It is & popular sum- 
mer i sft SP 


pital, 1.0; relief, 4.02. Totals 59.5 or 63.75 
m 
Total accumulated tax arrears, $157, oat 


00 amount of last year’s tax levy, $659,783 


* Seage © 9 0eRse 


Pee eeeeeeres 


operating deprec 
ture interest. + To Dee. 81, 1931. 


Financial Statement 


(As at October 31, 1632) 
Assessed value of all property (provincial estimate) .,... a ee hides 2,186, presen] 


Total funded debt 


cevenne-pend 
Temiskaming & N 
Hydro-Electric Power 


Loans to naa manos. highways, etc. 


Treasury bills 


Fixed assets, aie roads, build 
powers, and other estimated poten’ 
Total Dominion Govt. subsidies 


Ordinary revenue for fiscal year ended October $i, iba. 
October 3. 


Ordinary expenditure for fiscal year ended 


52,178,086 | Assessed 


1, eere hed eeeeeree 


LOANS OUTSTANDING 
(As at October 31, 1932) 


jisturity 
1934-57 
1934-71 
Spee aowhna eave 28,6 


SSN 


tategecenensus ee 1, 


%. ever eereereee 18, 


7 
Efe: 


he 
Pe OD ee pe he Oe et te et or ee 
3 


z 


free 


= 
© 
“& 


2 
=: 
ss 


5%. serereerereeeee 
eee ererereseeere 15 


“> 
BP 


4 cestancsseee 


FERFERESER 
pres: 3 


4 
= 
= 


contingent 


liabilities 

Seen tapes de Webs 1, 
15, 1968, cb eyable 

doen a" 


at 


a (800,000 sely.)90. Spe 00 


oe 14,612,500 


Ee 
E 
TRI TTITR 


; 


2 
cEee 
2zzzzzz 


H222%¢ 
rere iaie 4g 
FRrrers 


EXER 


PrPPPRwS 


“EEE 


SENSSS AN 4y 
“ 


mzennnasa 


. 


9° 
2 
& 


satnssass 


"Ses 


a 
ae 

s 

<= 

= 


EXE 
zz i 
i? 7 


. only, One bond) 


ie 


a 
EEX EEE 


a 
4 


000 


000 T. 
se ike. stk"? Mascats Lt 


pt te of 


Fee MER 


78,088 


Seabee share iscssceeess 1,048,404 Local 
ipality’s share .,....--. | 262,101 
General debentures 2,4 


uncollected, $108,563. 
Assets 
$3,694,526 


° 461, 
753, 


se eeernere 


seateee Peer ees ee sereneee 


| eee oe Perey freee $2,261,410 
Public Utilities 


expenses, deprec 
inking fund ‘on debt. 


OSHAWA 

Situated 34 miles east of Toronto, 
2 miles from Lake Ontaria. On 
C. N. R. and C. P. R. Local electric 
railway.’ City owns ie ee 4 
water and sewerage 
chief industry is the  eeeiaanes 
of automobiles, the ‘largest factories 
being operated by General Motors o 
Canada, Several other industries a 
carried on successfully. It is situated 


in a good cultural Sioizict. 
mp oer of catienll 22,444; 1927, 20,609. 


and interest ot ond’ 


nae acres. 
acre sconeument 
Year Ending December 31, 1932 
ereereeeerr eer eeeeeee ani 1,117,453 
Assessed value for taxation, 1983, 16143.400 
Sees we ee above . 1,560,896 
0.55; 
Total tox evtnate Dep. £1. 38 $587 
. zarmat: Pe, pe 
Value of assets ener gansiccsecel 5,008,807 


1 debenture 
(Dec. 31, 1982) ...0eeceueesse 4,988,534 
nk loans for curr. set. ..,.-.. 347,788 
Bank loans for cap. acc. 249,000 
liabilities eter eee rere eeee 239,347 


Aren't 


See ee ae 


Total eee eereeeeerre 
(Dec. 31, he 


omnis 
ian 
7 "79,819 $ 327,155 $7185 
+ piee/haleies deem ean 


OTTAWA 


‘debt | 


Ae 


ae i , Sid 1: 8 ye 
oS ghian 2 Slee Liab are 


ce ae Be sot 


x Chief t % as 


7 r “4 o 
S ft rn ’ 
8 * aed 
o es es os ne al 
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Mn te 
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ie ig A ’ ey pa 
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‘peeve ~* 
ae Ress 4 


Year Ended December 
: bea dnent: rere 


; oe ee 
. os ie , 


“e a 
Be BOE, pekceeee 
Mp Gee. ...., rhe atl 


Seeeteets 
: 
press #6 


“curr. & cap, ace. 3;40t,0it | ™ 
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“ONTARIO 


Ontario’s 
Bonds 


Secured 


by 


Enormous 


Income 


Manufacturing 
$2,000,000,000 


Mi ning 
$100,000,000 


Forestry i 
$100,000,000 


Se cna ’ 
Gas crvineccrecce ibe 


ret eeeee coevating’ 


=m 


the head o eas 3 
oad ate 


a oe BL on Ovens fe Ca ne Ue ee Seen irae enw 


re se 
fees sogeqovonceeO $11,311 


srereeneew ‘ 
seerdereneer 
eagenercee 
seersaseeee 


a 


errtoee 
eeeereeneee 


Shows Tremendous 
Surplus of Assets 


: Over Liabilities 3 


ve 


NTARIO, one of the wealthiest per capita areas in the world, bases its credit on the 
poszession of virtually inexhaustible natural resources — ~ the steady development of 


which justifies confidence in the future. 


MAGNIFICENT RESOURCES 


Ontario’s wealth. in agricultural production is the I t single item.’ The 
annual Rr roduction from Ontario’s farms. for the past five-year period comes 
close to half a billion dollars annually. 

The resources in her forests are the second of Ontario's major asents, The value 
of her Crown timbers are placed at $4,800,000,000, secured by wise measures of 
protection and reforestation. The production of forest products represents an 


annual revenue of upwards of $100,000,000. 

Ontario also is the great manufacturing provinceof the Dominion, and the vi 

of manufactured products reaches the handeome annual total of nearly 
billion dollars. 

The Ontario Government has pane) a pioneer in hydro-electric development and 


has provided le resources of power for industry throughout the prove 
ince, In ee etic there is bear a over 5,000,000 h.p. of hydro-elect 


energy of a capital value of $150,000,000. 
Ontario’s mines are another extensive natural resource. The estimated value, 
at the present time, is some erent, and as yet only a fraction of the pes- 
sible. mineral resources have been discovered. 


Ontario’s financial ee are secured ee evepenelaning assets whose 
value no condition could ly change. 


Hydro-Electrie Power Commission 
has Reserves of Over 
$65,000,000.00 


The steady growth of the operations of the Hydro-Electric Power Commission:is 
shown by the following statistics:— / | 


The municipalities in the organisation in 1923 were 593; in 1982, 747. — 
pole mileage, including high tension and telephone, in 1923 was-2,804 miles. In 
1982, 15,771 miles. Rural customers in 1923 were 7,757 with 605 miles; in 1932, 
59,584, with 8,918 miles. The investment of reserves chiefly in Dominion and 
Province of Ontario bonds now totals $66,783,945.65. This all shows the healthy 
condition in which hydro is bgnd is an indication of the interest of the people of - 


the province. 


Investment of Provincial Debt 


The greater part of the provincial debt is really an investment in revenue-produce 
ing services as the under-mentioned assets will show :— 
TE ete 
000 


THAN. O-Rallway essssesseee eetoegerreres 

wa eeeeeeetoeeeeeevreeeeeaeeenee 
R Se ee eee te 53,000,000 
; Ronde a IGNWAYS cesecccscccesccrccccseses 181,000,000 
Niagara P. eee wee eee eesneeeeeeearereeneaeeee ’ ,000 
Common School Trust Fund ......seeeecseceees 1,500,000 

Of the provincial debt, 85 per cent is represented by revenue-producing assets. 


Ontario as a Gold Producer 


¢ present century Ontario was known as an agricultural 


’ 


At the beginning of th 
province. T the name Ontario has become the synonym for mining enter- 


rise. Ontario’s gold ae have placed Canada in a position second only to 
uth Africa as a gold producer. 


In the year 1910 Ontario’s output of gold was valued at $68498. The gold 
production for the province Sat year (1982) amounted to $47,282,274. 


Revenue from Tourists 


| Population — 3,481,688 
Area <= 412,583 square miles 


Fer ferthied Teifireeation sopty 


Provincial Government 


\ 


Ontario’s 
Credit 
Based 

on 
Substantial 


Resources 


Crown Timber 
’ $4,797,500,000 


‘ / 
Fish, Game and Fur 
$200,000,000 
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‘East and 


of Manitoba 


Inf 
"Manitoba. has 

square miles, of which 19,906 square 
miles is water, there being several 
lakes within the provincial 
limits. The southern part of the 
rovince is level and is excellent 
arm land. The northern half is part 
of the Laurentian Plateau, studded 
with granite rocks. The latest census 
of farm lands (1981) showed 24,700,- 
000 acres, out of a total land area of 
’ 143,857,280 acres or 17 per cent avail- 
_ able for farm purposes; of this 15,- 
135,000 acres, or 60.9 per cent, was 

then under cultivation, 

The estimated wealth of the prov- 
ince in 1929 was $1,970,000,000 or 
$2,970 per capita. 

e Population 

The population, according to the 
Dominion census in 1931, was 700,139, 
compared with 610,118 in 1921, and 
461,934 in 1911, and 255,211 in 1901. 
Distribution of population in 1931 
showed 54.87 per cent rural, and the 
remainder urban. 

Railways , 

‘The province is the gateway to the 
West as far as transportation facili- 
ties are concerned. In 1931 there were 
4,419 miles of track in operation in 
the province. Over 4,000 miles belong 
to the C. N. R. and C. P. R. systems. 
’ Other railways are Brandon, Sas- 
katchewan & Hudson Bay Ry., and 
Greater Winnipeg Water district Ry., 
and Midland Railway Co. of Manitoba. 


Agricultural Production 

Most of Manitoba’s agricultural 
reyenue is derived from field crops, of 
which spring wheat is the most im- 
portant item. The estimated gross 
agticultural wealth of the province 
in 1932 was $370,505,000, of which 
$145,156,000 was credited to lands; 
$49,113,000. to agricultural produc- 
tion, and $88,389,000 to buildings. 
'Manitoba ranks fifth in the Dominion 
in its agricultural wealth. The fol- 
lowing table shows gross revenue 
from the various items in 1932 and 


1931: 
1932 1931 


$ $ 
.-. 28,981,000 24,847,000 
4,704,000 6,911,000 
000 


+ 


Field crops . 
Farm animals ., 


00 28, * 
Dairy products . 9,909,000 12,139,000 
Fruit and 

vegetables ... 986,000 1,281,000 

‘Poultry and eggs 3,893,000 5,237,000 
- Far farming ... 50,000 _ 195,000 

Clover and grass 
50,000 87,000 


412,000 516,000 


49,113,000 51,273,000 
Average value per acre of occupied 
farm lands in 1931 was $16. 
Livestock 
Horse breeding is an important fac- 
tor of livéstock revenue in the prov- 
ince. At the end of 1932, there were 


', 341,500 horses in the province, valued 


yi? 


— 


‘week Weee « - ~ 
Seem ass pes pos fs Ge oe 


‘ at $12,977,000. Sheep raising is an- 
other growing business. The total 


jof the province in 1931: 


ES a BL IF 
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West Meet in Manitoba — Province 
Stands to Benefit from Both 


rodui following table gives 
Es farsntesine wd the sets), Industsies 
Number of establishments ‘955 
Seeeeeereeeeeeeee 191 il 

: nosed 


mber of employees ... 


| Salaries and wages paid See asees 


Cost of materials ...... 
Gross value of products $118,540,865 


Mining 
Minéral production in the province 
is making steady advance, the total 
value in 1932. being $8,696,961, com- 
pared with $9,965,854 in 1931. The 
output of gold reached 121,982 fine 
0z., as com with 102,969 fine oz. 
in. 1931, the increase being due in 
large ,part to the continuous oper- 
ation of the Hudson Bay smelter, 
which treats copper-xinc-gold-silver 
bearing ores from the Flin Flon mine. 
The following table gives the value 
of the principal minerals produced 

during 1932 and 1931: 
1932 at 


$ 
ssvad des oeovee 2,521,592 2,128,658 


wie ces ce’ 8,862,767. 3,835,264 | Attorney 


Zine ..... aoa die -- 1,004,016 898,338 
Portland cement . 
Stone 282 641,1 
113,739 231,124 
Clay products .... 54,423 122,628 
Total, including 

other minerals . 8,695,961 9,078,556 


: Lumbering 

Almost the entire lumber cut of 
Manitoba is spruce. Poplar, jack pine 
and tamarack are also produced com- 
mercially. The value of production 
in 19381 was $511,703 from 29,654,000 
ft. ban. In 1931 there were 45 mills 
in operation in the province, repre- 
senting a capital investment of §$2,- 
096,105; gross value of production 
$547,587; net value, $272,139. 


Water Power 
January 1, 1933, Manitoba had de- 
veloped horsepower (turbine installa- 


tion) of 390,925 h.p., all of which ‘is | Reven 


roduced at central electric stations. 
ndeveloped available water power 
at minimum flow, totals 3,309,000 h.p. 
The amount of power developed is 
approximately 554 h.p. per 1,000 of 
population. No new power installa- 
tions were made during 1932. In 1931, 
operations were commenced on two 
large developments on the Winnipeg 
river. The power station at Seven 


Sisters was completed to house three |. 


main units of 37,500 h.p. each, and 
commenced operations under partial 
head, permitting the three installed 
units to produce about 55,000. h.p.; 
three more units are to be added, 
bringing the total capacity to 225,000 
h.p. The City. of Winnipeg completed 
the first stage of its new development 
at Slave Falls, and brought two of the 
eight 12,000 h.p. units into operation. 


_ Fisheries 

The total value of Manitoba's’ fish- 
eries in 1931’ amounted to $1,241,575, 
as compared with $1,811,962 in 1930. 
The most valuable fish is pickerel, 
valued at $477,956 in 1931. White fish 
accounted for $439,205 and fresh tulli- 
bee for $104,746, $60,914 of pike was 


000} 2lso marketed. The capital invested 


in the industry was $1,041,258 in 1931 
and 3,437 people were employed. 


GOVERNMENT AND OFFICIALS 

The capital of the province is situated at 
Winnipeg, and the government is vested in 
a lieutenant-governor and a legislative as- 
sembly composed of 65 members. His Honor 
James D. McGregor is lieutenant-governor 
and at present a Progressive government 
under the leadership of Hon. John Bracken 
is in power. 


Provinciel Executive 

Premier, and President of Council—Hon. 
John Bracken, 

Attorney-General and Minister of Tele- 
phones--Hon. W. J. Major, K.C. 

Minister of Agriculture—Hon. D. G. Mc- 
Kenzie. , 

Minister of Education and Minister of 
a and Public Welfare—Hon. R. A. 


oey. 
Minister of Public Works—Hon. W. R. 


value of all livestock at the end of | Gjupp 


1932 was $29,983,000, the estimated 
numbers and value being as follows: 

Number Value 
Horses ......... - 341,500 $12,977,000 
‘Milch cows ...... 257,000 7,453,000 
mueer cattle ..... 477,500 


Fur Farming 
In 1931 there were 311 fur farms in 
the province, of which 175; were fox 
farms and 118 mink farms. Value of 
animals $625,632; land and buildings 
$508,585. In the season 1931-32, total 
value of pelts amounted to $689,396. 


Manufacturing 
In common with the other prairie 
provinces, the flour industyy is Mani- 
toba’s chief manufacturing industry, 
closely followed by slaughtering and 
meat-packing in the value of its 


jubb. 

Municipal Commissioner, Provincial Sec- 
retary and Railway Commissioner—Hon. 
D. L. McLeod. 

Minister of Mines and Natural Re- 
sources, Commissioner of Lands—Hon. J. S. 
McDiarmid. 

Deputy Ministers 
Attorney-General—John Allen. 
Acriculture—J. H. Evans. 

ucation—Robert Fletcher, B.A., LL.D. 

Provincial Treasurer—R. McN. Pearson. 

Public Works—A. McGillivray. 

Provincial Secretary—R. M. Fisher. K.C. 

Municipal Affairs—R. M. Fisher, K.C. 

Health and Public Welfare—F. W. Jack- 
son, M.D., D.P.H. 

Other Officials 

Clerk, Executive Counci] — F. Axford; 
Legislative Counsel—J. C. Collinson, K.C ;. 
Comptroller General—J. C. M. Ligertwood ; 
Power Commissioner—H. Cottingham : 
Commissioner—E. W. Watts; Public Utili- 
ties Commissioner—W. R. Cottingham ; 
Minimum Wage Board—G. N. Jackson, 


Province of Manitoba Financial Statement 


(As at March 31, 1933) 


\ 
Assessable property with the province (provincial estimate) 
Gross funded debt ............0eeeceeeceee 


Less: Sinking fund . 
Self-susteining and secured debt 


| Net funded debt 


$591,826,000 
S veboy covversoobduvocsedavents 113,404,464 
1 


15 
51,853,295 52,826,410 
60,578,054 


Contingent liability (of which $3,000,000 is in connection with railways owned 


and operated 


; by the Dominion Government) 
+ Ordinary revenue for the year ended April 30, 1932 
Ordinary expenditure for the year ended April 30, 1932 


9,549,136 
14,631,841 
14,631,341 


is also a sinking fund of $5,363,238 on hand against self-sustaining and secured 


LOANS OUTSTANDING 
(As at June 1, 1932) 
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Montreal (G) 
Montreal (G) 
V. R. T. M W. St.J. N.Y. (G) 
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- ¢ 
T. M. W. StJ. RB. V. (G) 
(G) 


: Ww. Winnipeg ; V., Vancouver ; 
Gold; (8), Pound sterling at $4.36 
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and municipa] taxation in the province. 


99 | Mines & Nat. 


* | Total sinking fund 


Tax | ously, 15,518. Area, 11,641 acres. 


Provincial 
Public Works ...00s 
Treasury 


eeeeeereteee. 


eeeeraneere 


Other ‘Hebilities csdccacveseness,) S415616 


rts. : 
cant betdintiee, lacinting tee Ate 
a 456 sidiaries, including the Al- 
Municipal Comm, 34 a Steel Corp., has its head office 


-160, 
Ifare 2,225,945 
ealth & Pub. Welfare reer} 
705,780 
14,705,581 14,631,341 


MANITOBA CITIES 


BRANDON | 
On Assiniboine River, 134 miles 
west of Winsigee, Divisional point of 
C, N. R. and C. P. R. Street railway 
and water systems owned by city.|- 
Brandon College (affiliated with Mc 
Master University, Hamilton) situ- 
ated in city. A number of industrial 
plants in operation. Distributing 
centre for rich agricultural district. 
Population : 1981, 17,082 ; five years previ- 
ously, 16,954. Area, 5,460 acres. 
al sning Decanter Bi a 
Year ending ; ses 


646,226 
tions not included above se.158 
Ex ns ne > 
Tax rate, 1932: General, 16 ; debenture, 9; rare 
school, 15; total, 40 mills. . cet 489,689 
Total taxes in arrears, $379,683.. Last 1 206, 
year’s tax levy, $588,322; amount uncol- ‘ ake’ s aie 
lected, $379,683. $3,924,284 $1,720,736 


‘ a 
Waterworks ......... “960,179 
Electric light ....... 43,816 


3 Debt ers 
a Total ...0..-..eeseee .$103,995 
“After operating expenses only. [Atwr 
depreciation, operati harges, 
fund on debt.” Deficit. 
ST. THOMAS 
St. Thomas is the county town of 
Elgin County situated on Kettle Creek, 
15 miles south of London, and is sur- 
rounded by rich agricultural and 
fruit growing district. City owns all 
| Public utilities. It is an important 
$2,290 railway centre, the C. N. R., C. P. R., 
25.420 | M. C., Pere Marquette, Wabash Rlys., 
_ 656 ae ee 
leafed e city. 
*After operating charges only. _ tAfter| Population: 1992, 16,072; 1927, 16,743. 
depreciation, ting charges, and interest i ae 
snd sinking fond on dekt Defi |" ayeere 


PORTAGE LA PRAIRIE 

Situated 56 miles west of Winnipeg: 
on main lines of C. N, R. and C, P. 
Power supplied by transmission line 
from Winnipeg.: City owns: electric 
light plant and» water system, . and 
summer resort: . Several industries 
located in the city and surrounding 
district. Sand and clay suitable for 
the manufacture of bricks and cement 
available in neighborhood. 
* Population: 1932, 6,491; 5 years previ- 
ously, 6,417., Area, 6,691 acres. 


Assessment 
(As at Dec. 31, 1932) 
Assessed value for taxation 


ters of 

Abitibi Power bons geet Company. 

21,166. Ares, 4900 acra. 
Income and Assessment 

rr 31, 1932 

ear Ended December : 


eee eeh eee ee etiewneene 


Resources 
Old Age Pensions,.... 


ture debt ......06..5 
Debenture 


Total debenture debt ... 


Net 
Total sinking fund ee 


its 
$$174 
9,874 


681,689 468,173 
91,929 74,125 
1,522,480 860,085 


Pe cue uns Dbehee $3,514,210 $1,991,424 
Above 


*00:000 


fNet 
profits 


City’s share 
debentures .. 


Waterworks ......0. 
Street railway .. 
Cemetery 


Debt 
Deb’s. Sink. fund 
outstanding 


$ 338,678 § ee 
82,796 
95,754 


2,836,193 | Public utilities: 
; Waterworks 
Electric Lt. & Pwr. 
Total tax arrears, $48,676. Last year’ cot 
levy, $196,291 ; uncollected, $79,110, 
Assets and Liabilities 
Value of assets eeee $1,777,529 
Total debenture debt 1,239,760 
eeeeeeeteee $12, 
11,359 
59,085 
806,877 


Debs. guaranteed .....s 
Sinking fund surplus ........ 
Other liabilities ........ Sadecs 


ST. BONIFACE 
On Red River, opposite Winnipeg, | Gas 
with which it is connected by traffic 
and passenger bridge, and by electric 
railway. Seat of Roman Catholic Arch- 
bishop of Manitoba, Education, indus- 
trial and residential centre. City 
owns water system. In default. | 
Population : 1932, 17,010, five years previ- 


Public Utilities 


ST 

Stratford is the county town of 
Perth Covaty, situated on the River 
Avon, 85 miles west of Toronto. It 
is a divisional point of the C. N. R., 
the locomotive repair shops of which 
are located in the city. A large num- 
ber of other important industries are 
. seerntion. The 4 owns ee water, 

él , sewe and gas systems. 

opulation : 18,673 ; 1927, 18,20 

ay | Ponaes, 8, 


Income and Assessment 
Yeac Ending December 81, 1932 
Revenue we 


Assessed value for taxation . 
Exemptions not included 
Tax rate; 1932: General, ture, 
23.15 ; school, 13.70; G. W, levy, 6.16; 
| total, 58.86 mills, 
| Total: tax’ arrears, $570,620; year's tax 
Jevy,. $854,005; uncollected, $427,465. 
Assets and Liabilities 


15.85 ; 
- D. 


761,616 
eee+ 16,408,767 
not included 3,483,01 
32: General, 11.475; deben- 
are, 10,4; school, 15.126 ; total, 37 mills. 


Total tax arrears, $256,592; last year’s 
| tax levy, $698,971. 


Total debenture debt .. sae 
‘Total sinking fund ... 6 
Sinking fund surplus .....: 


WINNIPEG 

Winnipeg is the capital of Mani- 
Lona = third arenes aay in sonnee, 
and the gateway to Western Canada. 
Western headquarters of C. N. R. | 5* . 335,000 
and C, P. R. The city. has the cheap- Debt | 
est, and one of the largest supplies Ba ne. Sas 
of hydro-electric power on the con- $ 706.342 8 288.021 
tinent. Part of the developed power | Local : 
is owned and operated by the city. Ratepayers’ share . 938,299 678,244 

Winnipeg is the largest cash grain| Municipality's share 370,127 
market in the world, and the com- 1,369,085 454,521 
mercial metropolis of the West, hav- smpeates  deemnempnetib 
ing over 1,000 industries in operation. 
The shops and yards of both railways 
are located in the city. It is the chief 
market for all products of the 
Prairie Provinces. 

Population: 1983, 218,545; 1921, 179,087. 
Area, 15,287 acres. 

Income and Assessment 
Year ending December 31, 1932 

Budget revenue 


* 
eeee 


$3,500,953 


operating charges, depreciation, 
interest and sinking fund on debt. t Deficit, 


WOODSTOCK 
Woodstock is the chief town of 
Oxford County, situated on the River 
Thames, 100 miles southwest of To- 
ronto, It is served by C. N. R., C. P. R. 
and by the St. Marys & Western Ry., 
of which it is the terminus. The city 
is an important educational and in- 
797 yaes Souete gaé is situated in a 
cultura strict. , 
Population 


value for taxation ... 
Exemptions not included 
Tax rate, 1932, 3444 mills. 
Total tax arrears at end of last fiscal 
~ levy $10,912,066. 


STOOP wee eee eee ee eee 


sreeceeecces $2,088,081 
sess ++ 1,246,669 


Boxed Apples Prove Popular 

Canadian apples exported in boxes 
are gaining snossly in popularity 
over those nee n barrels. This 
your to date, 1,755,485 boxes have 

en forwarded, or an increase of 
278 per vent over last year’s Tes, 
while 1,128,215 barrels ship this 
year to date shows a decrease of. 14 
pee sea, ae compared with 1932 ship- 


SCC eee eee 
$1,246,669 357,919 
14,41 


ay eee cesoce B 
: — "Nets *Net 


earnings profit 

cevecees 8 21,566 § 17,766 
x 16,970 6,730 

t After 


$1,814,276 $ 32,602 | 


al 


far 


‘ 


Waterworks 
Electric 


blie 
General 


* 


utilities erete 


Public Utilities 


weweeree i 
Obese 


*After operating charges 
expenses, 

fund on debt. 
TORONTO 

The capital of Ontario and the 


4/ and 


40, 
148,393 


second city in the Dominion, Toronto 
Gen is* situated: on the north 


shore of 


Lake Ontario, The city has a natural 
harbor which is ae 

‘developed to accomm 
ocean-going vessels which will come 


84) to the ci 
fae | to the city 


through the 
the proposed 
waterway. It is connected b 
ship lines with all ports on 


extensively 


te lake and 


t. 


Welland 
Lawrence 
steam- 
e Great 


Lakes and is served by the G. P. R. 


and the C. N 


Toronto is an important financial, 
commercial and educational centre. 
The city is rapidly becoming a great 


centre of air traffic with 3 commercial 86, 


airports. It is the chief livestock 


market of the Dominion. 


tion: 1932, 626,674; 1927, 569,899. 
965 acres. 


$9,700 | 


10.30 


Tax rate, 1 
: 33 


Siate Shoeate. teseee 1,048,279,655 
General 

ae lands or certificates 

Exemptions not i 


977,517,405 


172,682 
154,356, 


933: General, 23.10 hae 
.40 mills, 7 


Total tax arrears, Dec. 31, 1932, $10,122,- 
923 ; amount uncollected in 1932, $7,488,902. 
Last year "s tax levy, $37,359,625. 
Assets and Liabilities 


ial passing through | Ba 


r 


(Dec. 31, 1932) 


° 


eee eeeeeeeeeree 


‘erries . 
190 mend Rlys. in liquidation .. 


; 


profits 
910,026 
248,347 
*63,396 
°226,634 
*15,226 
*1,275,617 


Dee 


oer 
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“a eeadeds egeeeerey 


SPR eeeee a 


ceasveceene — 581,762 
taxation ...., 9,737,476 


120,000 


R 

Windsor is one of the “Border 
Cities,” -comprising: Windsor, East 
Windsor, alkerville, Sandwich, 
Riverside. and Ojibway, . adjoining 
cities situated on the Detroit River, 
opposite Detroit, Michigan. An elec- 
tric railway runs ‘to the neighboring 
towns; the 7 is conn to De- 
troit by a high level bridge; ferries 
and a tunnel, and is on the route of 
all Canadian steamships on Great 
Lakes. 

The city ‘is in default on its. de- 
bentures and finances are under con- 
trol of a Board of Supervisors 
gpocatad by the Ontario Municipal 

oard, * 

Population: Preset, 61,175; 5 years ago, 
893. 3,209 acres. 


‘otal tax arrears, 
levy, $3,919,116; amount 


T 
iir68. 708. 


Bk. loans for cap a/e Sax pebedas 
Debent ; : 
Deb's. Sink. Fund 


Public utilities ..... 
Housi : 


Calgary; V., V: ; 
(1) Principal and interest 


, 25 KING STREET WEST.’ 
HAMILTON. TORONTO 2 = WINNIPEG 
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Assessed bed all property (provincial estimate) 5 seb cececlitieit-aies $652,093,000 


Gross funded and temporary debt Ce EE EER Ee ee EEE TR OCET ER ORO OO TOOT FO EOe 139,919,481 
Sinking fund seveneieecceeresespaaereecepeenapermesesabwogsosnestecgesses 6,586,236 


Contingent liabilities (after deducting $32,233,658 of railways now owned and 

operated by C.N.R. or jointly by O.N.R. atid CPR.) ov. -ccerececoecereree 
Current revenue (Year ended March 31, 1932) eee eee OE eR CREE SE CeO TE 
Current expenditure (Year ended March 31, 1938) .....--scserceveeerersoem 


LOANS OUTSTANDING 
(As at February 24, 1933) 
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There are also other contingent liabilities and guarantees. 
Dollar bonds are payabie in London at par and in New York in gold. 

Sterling stock is payable in London in £ and in Toronto and Montreal in $. 

(2) 500 and 1,000. (3) 10, 600 and 1,000. (G) Gold. 

Now York. Mo Me matter Toronto; E., Edmonton; L., London, Eng.; C.. 
soe 

3) Redeemable at par on &ny interest date on or after Dee. 1, 1962, on 6 months notice. 
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Good Wheat Crop and Better Prices in 1938 W ill 
Provitice 
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Saskatchewan lies in the centre of 
the Western Canada erates, and 
comprises 8 ieee part of their choic- 
est lands. The province extends 761 
miles in length, 
390 miles at the ‘southern boundary te 
336 miles at the northern. 

The area of the province is 251,700 
square miles. oF his only 8,820 sq. 
miles is covered by water. 
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With $2,114,372 in 1931, The followin 
table gives the value of the principa 
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two years: 
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The latest census of farm lands | Mu 
(1931) showed 93,458,000 acres out. of | Public 


a total land aréa of 162,304,000 acres, 
or 61 per cen 


59 per cent, were then under cultiva- 
tion. While the southern and western 
parts of the province form an almost 
unbroken tract of prairie country, 
with nearly 100,000 square miles of 
open prairie, @ wide-area of the 
northern section is well wooded. 

The estimated wealth of the prov- 
ince in 1929 was $8,047,000,000 or 
$3,516 per — 


In 1901 the Sepelbtion of what is 
now ‘Saskatchewan was 91,279, of 
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Aqriculioest Production 
The chief occupation of Saskatche- 
wan is ae 
portant product is spring wheat. 
ivestock and dairy products are 
both important, together welding an 
annual revenue of ove? $30,000 
The gross agricultural wealth of the 
rovince was estimated in 1932 at 
1,143,669,000. The following table 
shows the gross revenues from. the 
various kinds of agriculty ne isi: oduc- 
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118,000 154,000 
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Average value~per acre of farm 
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Livestock 

The most aie ortant animal in Sas- 
katchewan is the horse, there being 
mearly 1,000,000 in the province at the 
end of 1982, Nearly half the live- 
stock revenue of the province comes 
from this source, he following 
figures show the estimated numbers 
and values of livestock in the prov- 
ince in 1932: 


Field crops .. 
Farm animals 
Wool 
Dairy products 
Fruits. and 
tables .. 
Poultry & eggs 
Far farming . 
lover and 
grass seed . 
Honey .....0. 


Number Value 
4000 $32,742,000 
Milch cows 
Other cattle .... 874,000 18,984,000 
h 813,700 941,000 
898,000 3,143,000 


er Power 

The first nydsorelpecie plant in the 
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undeveloped available power in the 
fforiace at minimum flow is 642,000 
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SASKATOON 
Saskatoon is situated in the centre 
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FINANCIAL STATEMENT 


end of last Fiscal Year — 30th Sept., 1932 
As at the oo 


Assessed Value of Property within the Province as 


eeeeeeaeeer eer eereeeeeaeeeeter ee 


Total Funded Debt as at Sih Se capice pea e 
ee So ae 80th Sept. Cor 4,249,899.57 
Halifax & South =e Railway and qseeesees 

other investmen eeeeweveeeeeaer re 13,108,115.00 


C OG ced otb 
Orn Reseane Hrodielng Assets ..... 1,065,429.75 


" Debenture PARAS spe So =p RE LE IRB PR 
Total Sinking Dee ds intluding Power Commission 

Pro eee er tenes eee eases eheses ee 
ioe t of Dominion Government Sub- ; 
Omiy, and ane Alewenees 62: Reryer : 
Dominion Government Special Grant . ... 875,000.00 
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feud at 519,046 
| NOTE: The Na ens xoced $1, 


Sere ereererestne eee omres eee 


Year oc eden of « 
Area; 


a 
Year e@ereeveeeeeee 


** $178,568,967.00 
61,74049g6.65 


22,874,059.32 
38,866,687.88 


4,967,269.16 
69,766,548.32 
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roduction. Agriculture is confined 
mixed farming and the raisi ng 

of fruits and vegetables whi 

command a good export market. 


General Information 

British Columbia bounds Canada on 
the west and has a coast line of 1,000 
miles on the Pacific Ocean with sev- 
eral fine natural harbors used by both 
ocean and coastal traffic. The capital, 
Victorias, is located on Vancouver 
— to the southwest of the prov- 

nce. 

Of the total area of 855,855 sq. miles, 
200,000 sq. miles are mountainous and 
largely timbered. The latest oa 
of farm lands (1931) showed 22,60 
000 acres out of a total land area * 
223,980,800 acres, or.10 per cent, avail- 
able for farm purposes; of this 3,356,- 
000 acres, or 14 per cent, was then 
under cultivation. 

The province as a whole is espe- 
cially adapted for mixed farming, 
dairying, stock-raising and fruit 

wing. 

The estimated wealth of the prov- 
ince. in 1929 was $2,644,000000 or 
$3,808 per capita. 

Population 

According to the Dominion census 
of 1931 the province had a population 
of 694,263, co ae with 624,582. in 
1921, and 392, in 1911. In 1931, 
58.86 per cent of the population was 
classified as urban and the remainder 
rural; in 1921, 52.8 per cent was rural. 


Railways 

In 1931 British Columbia had 4,096 
miles of railway track. The trans- 
continental lines are the principal 
roads, “There were also 120 miles of 
track under construction of which 16 
were completed but not opened. Other 
important lines are the Pacific Great 
Eastern Railway, the Esquimalt and 
Nanaimo Railway, the pee line 
on Vancouver Island, and the Van- 
couver, Victoria & Eastern Railway. 
There are also 6 local railways in 
operation. 

Shipping 

‘ British Columbia has numerous ex- 
cellent harbors and six ports. Van- 
couver is assuming great importance 
in shipping through shipment of a 
large proportion of the wheat crop of 
the Prairie Provinces. In 1931-32, 
oes wena ivessels, total tonnage 

4,000,504, and 29,652 coastwise ves- 
ale and lake and river boats, total 
tonnage 15,912,550, entered the ports 
of the province. 

: Agricultaral Production 

Field crops, fruits and vegetables 
are the most important branches of 
agricultural production of the prov- 
ince. With the exception of grapes, 
the province grows practically every 
variety of fruit, apples and berries 
being the two most important crops. 
The following are the various items 
= ee production for 1932 


1931; 
os 1931 


$ 
Field crops .... 10,714,000 12,484,000 
Farm animals .. 2,408,000 3,046,000 


Wool .... ,000 
6,085,000 7,140,000 


Dairy products . 
Fruits and 

vegetables . 6,396,000 6,774,000 
Poultry andeggs 3, 084, 000 4,636,000 
“Fur farming .. 4,000 109,000 
Tobacco 56 000 28,000 


Clover and grass 
ed 86,000 49,000 
121,000 126,000 


29,081,000 34 449,000 

*Including Yukon Territory. 

Average value per acre of occupied 
farm lands in 1932 was $65, orchard 
and fruit lands, $275. 

The gross agricultural wealth of 
British Columbia in 1932 was esti- 
mated at $188,459,000. Land is the 
most. valuable item at $83,792,000; 
buildings, $46,224,000; agricultural 
roduction, $29,031, 000; livestock, 


18,994,000. 
Livestock 


Total value of all livestock in the 
province in 1932 was $13,994,000. The 
following table gives the estimated 


‘British Calaubia” 


v 
num: 


pone, car iva. of farm eee 


‘ Fur Farming 

For the season 1931-32 British Col- 
umbia produced pelts of tr pag 
animals to the value, of $576,102 
1931 there were 412 fur farms in ts 
eration, of which eri were fox farms 
and 166 mink farms; value of animals 


509,975; land and buildin $470,922. 
$509,97 jhe Provincial 


In et re rk e Lad wr 
produce 822. e value o 
the salmon ‘was $7,196,174, 
64 per cent of the total. The pack 
totalled 685,104 cases. The next. in 
i rtance was halibut, valued at 
$1,378,679, followed by , pilenards $807 i 
842, and herrings 
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576 

8,469,494 2,932,124 

Legislation oH 
Mines 


ere eeeeee M921 
48,74 
76, 


Total current revenue 23,988,199 21,982,583 
Capital account _ Seas _1eats 


Total revenue 


amount of capital Be in Suswary Publie de 


operations of the industry in 1931 
was $7,777,932, and in fish cannin of 
and curing establishments eee 
number ‘of persons- employed 9,495 in 

fishing, and 3,772 in canning ier 


curing. 
Mining 
British Columbia ranks second in 
the Dominion in the value of mineral 
output, and is the great base metal 
producing province, saeeeting. prac- 
tically all of the lead produced in 
ada. e silver found associated with 
the lead-zine ores of the Sullivan 
mine of the Consolidated Mining $ 
Smelting Co,. makes it the lar 
aoe producer’ in the Domin “i 
Come and gold are also eas 
there are large beds of coal. The 
sueeitinn industry at Trail, which pro- 
duces metallic lead and zinc, has de- 
veloped enormously in recent years, 
and has given/a great impetus to 
mining activities in that region and 
now sapeties about 1/7 of the world 
total. In 1930, a slag-fuming plant 
for the recovery of zinc formerly 
wasted in the lead blast furnace slags 
was constructed, and the first unit of 
a fertilizer plant completed at Trail. 


The following table gives the total Kc 


value of the principal minerals pro- 
duced in 1932 and 1931: 
1982 1981 


$ 
» 4,108,772 
esecceces Seer lil 5,458,493 
7,097,727 
5,160,911 
2,398,700 


Copper 
Lead ...ccsesecse 5,026,482 
Zine ..cccccccees 8,140,438 
Silver ....eceees 2,010,674 
Coal ......-.-++ 6,890,412 
Clay products ... * 229,482 
Cement 586,528 
Other struc. mat. 1 701,952 


1,179°549 
1,275,381 


Total, including 
other aiaavele 26,855,997 35,387,756 
Manufacturing 
British Columbia is the third prov- 


ince in Canada in importance of manv- | 
facturing. Sawmilling, with its allied | 
apaper and plan- | 


industries, pulp and 
ing mills, etc., is making the manu- 
facture of forest prodaée by far the 
most important phase of British 


Columbia’s development. The follow- | 
ing table shows the statistics of in- | 


dustries in the province and Yukon 
territory in 1931: 

oe of establishments 1,636 
KIMPTON (65 ch arcacctunnn 2,525,614 
Neober of employees .. 34,375 
Salaries and a paid. $ = 642, 340 
Cost of materi opoeds 6.8 1,906,435 
Gross value of products 3176" 707,357 

Paper 

This province oaks third as a pulp 
and paper producer, production in 
a being 9 per cent of the Canadian 

ota 
in 1981 was $10,774,044. Pulp-mill 
roducts’ in 1981 were valued at 

6,948,124 as against $7,989,798 in 
1930, and paper. mill products at 
$12, 182, 112 as compared with $14,134,- 
251 the previous year. There were six 
mills in operation, two pulp, one paper 
and three combined pulp arid paper. 
Capital invested was $52,256,905. Of 
the pulpwood produced, totallirig 376, - 
747 cords, valued at $2,995,241, all but 
18,059 cords, valued at $71,792 was 
used in the province. | 

Lumbering 

At the end of 1931 eas were 238 | 
lumber mills in operation in the prov- 
ince, which ranks first in the 
inion, both from the gross -value of its 
production and in amount of capital 
invested. Capital invested in 1931 
was $39,937,434; gross value of pro- 
duction, $26,989,9 7; net value $11,- 
369,921. Production in-the province is 
almost entirely coniferous. Douglas fir 
forms over 60 per cent of the total 
ptoduction, while spruce, hémlock, 
cedar’and tamarack are also valuable. 
Total lumber production in ‘1931 
amounted to 1,342,164,000 ft. b.m., 
valued at $20,721,143. 

Water Power ' 

At the beginning of 1933, British 
Columbia had a developed horsepower 
(turbine ppstalletion) of 713,792 h.p. 
During 1982 the: West Kootenay 
Power & Light Co. completed its 
fourth development on the Kootenay 
River, known as the Corra Linn plant, 
1% miles above the Upper Bonning- 
ton plant, and the ins Nation, com- 
prising three units of 19,000 h.p. each. 

Undeveloped power in the province 


Province of British Columbia Financial Statement 


(As at January 25, 1983) 


Assessed 
Gross funded and a7 
Sinking funds on hand ............0.. 


SERGE AA 
Provincial guaranteest 
Ordinary 
Ordinary 


value of all coumseny abe ort estimate) 


eee ee eee eene 


vincial government when iss 


Peers eee eee eee eee eee eee eT ee eee COC eee eee eee 


oe een ewe ee ee oe 1 aos eevcwccccesecesecte 
nary expe ure 1, 1932 29,214,21 

*Includes $20,160,000 Pacific Great Eastern Railway Co. bonds 2 o 
issued. The railway 
fOf this total $40,157,524 are in connection with railways now owned and 


$927,120,125 


ee ee ereeeee eee 


- $5,280,609 
eeecese sececesceeese 80,024,219 


35,804,828 


120,985,707 
47,977,857 
22,162,617 


guaranteed 
innew owned aa enrted rte mara 


opera: 
Government. As at March 31, 1982, ainking funds amoun to $1 070,012 
were accumulated against the remaining guarantees of $7,820,333. me HP 
LOANS OUTSTANDING 
(As at February 11, 1933) 
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terest date’on 4 renee? notice. 
ln’ Ww. Win ° 
Y Non eabans ’ nipeg; H. 


Can- | Rail 


$ 
3,319,773 | k 


7,151,461 
488-216 | ne 


Total net-value of production | H. 


om } 


56,290,535 | 1 


Sas sine,Sualas o +0200 .000 


Provincial } eageeeny 
Public W: 
76,947 


26,991,988 25,373,825 
892 


108, ’ 
Total expenditure .... 29,099,964 29,214,217 


GOVERNMENT AND OFFIGIALS 

The government is vested in a lieutenant- 
governor and a legislative assembly com- 
posed of 48 members. The capital of the 
province is located at Victoria, and His 
Honor J. W. Fordham Johnson is Lieuten- 
ant-Governor. At present a Conservative 
government under the leadership of Hon. 
8. F. Tolmie is in power, 


Total current exp. ... 
Cap 


Premier and ine of alway Hon 
remier a nister 
© 5. Soils. 


Attorney-General—Hon. z H. 


Minister of Lands—Hon. N. 8S. Lougheed. 

Minister of Finance and Minister of In- 
“Hon, Jones. 

Minister of Agriculture—Hon. Wm. At- 


inson. 
Minister of Mines and Minister of Labor 
—Hon. W. cKenzie. 


Minister of Public Works—Hon. R. W. 
Bruhn. 


eer of Education—Hon. J. Hinch- 


Pooley, 


President of the Council—W. C. Shelly. 
Minister without portfolio—Hon. R. L. 
Maitland, K.C. 
Deputy Ministers 
Railways—G. P. Napier. 
Provincial Secretary—P. de N. Walker. 
C. Bass. 


Finance—E. D. Johnson. 
Acriculture—J. B. Munro, B.S.A. 
Mines—Robert Dunn. 
Labor—Adam Bell. 

Public Works—P. Philip. 
Education—S, J. Willis, LL.D. 
Industriee—V. A. Rollins. 


Other Of 
ver wags General—J. 
Acting Asst. to Com’s r 
C. P. Hickman. 
cee Printer—Charles Banfield. 
Civil Service Cee on Monteith. 
Legislative Counsel—A. V. Pineo. 
Inspector of saan < Offices and Registrar 
of Titles—H. J. Cra 
Superannuation Domnalentesiiit — A. N. 


er. 
Surveyor of Taxes—E. E. Leeson. 
Commissioner of Income Tax — C. B. 
Peterson. 
Supt. of lante--3 Taylor, 
Commissioner Immigration—Dr. W, 


Gaddes. 
Live Stock Commiss.—Dr. A. Knight, V.S. 
Dairy ee ce Rive. 
Mineralogist—J. Galloway. 
Chief Inspector of Mines—James Dickson. 
Game Pee J. H. McMullin, 


lice. 
Agent-General in Great Britain—F. P. 
Burden, B. C. House, 3 Regent St., S.W. 1. 
Workmen’s Compensation Board—E. 5S. 
H. Winn, chm., with H. B. Gilmour and P. 
Williams, Commissioners. 
Liquor Control Board—W. F. Kennedy. 


BRITISH COLUMBIA 
CITIES 


VANCOUVER 

The commercial metropolis of the 
province, and Canada’s great Pacific 
Ocean port, situated on Burrard Inlet. 
Western terminus of C./N., C. P., 
N. P., G. N., P. G. E., and Kettle 
Valley Railways. Steamship connec- 
tions with Australia, New Zealand and 
the Orient, and with Europe and 
other parts of the world, via the 
Panama Canal. Coastwise steamers 
to U. 8S. and B. ©. Pacific ports. 
Tourist trade growing. 

Important shipping point for all 
products, including wheat from 
prairies, and mining and lumbering 
products of the province. Harbor open 
the year around, with complete ware- 
house and he ee Water 
system own ef by 

Population :/1982, oe 21: 1927, 220,883. 
Area, 27,965, 

and A 


Ine. ssessmen 
eer cutie December 31, “ose 


a eee SR 
of Fisheries— 


above. 102,010,117 
rate, 1982: general 15.412; loan, 
: schools, 10.792; a services, 


arrears, $5,02 ; last year’s 
(net), $12, 010 518 ; Sees $3,- 


ities 
$97,000,000 
67,582,474 
18,352,097 
Sinking fund in arrears (net).. 3,633,515 
Other liabilities (approx.) ... 5.000.000 
Debie. or fund 


on hand 
*$6,017 268" $1,370,451 


een me 


Public utilities 
Local improvements : 


Accrued int. sarplus. 
$67,582,474 $18,352,097 
Scbenhares Unsold 
Debentures Unsold (not included above) 
Local im 


provements : 
’ share . . 8 977,111 
493.967 


City’s share .......... eoce 
General .....-csecees sevcecce 8,225,000 
$ 4,696,078 


tiNet 


profit 
Waterworks " 382 381 S$ 56,0651 
*Includes as an asset, arrears owing by 
the city, $3,934,700. tAfter operatirc 
aren —. tAfter depreciation, over- 


= rege and sinking fund 
on debt. fie debt. inclndes full amount levied ond 


hool purposes, of which $42,- 
tee was unspent and carried f, to 


KELOWNA 

On Okanagan Lake, 80 miles south 
of Sicamous. On main line of C. P. R, 
Steamer to paaneges Landing and 
Penticton daily. ity owns power, 
light and water systems. Situated in 
famous fruit-growing distriet, chief 
ane, being fruit packing and can- 
niga: * chaese grown in vicinity. 


jon: 1931, 4,697; 1927, 3,700, 
Are 12 128! acres. 


Income and Assessment 
Year Ended December 31, 1932 
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banaee | 


unicipalities,  ~- 
1 gteait 


VANCOUVER LIMITED ~ 


* Sater 


eee ee eee een eeetatere 


ek Senate . ATT 
‘not incinded ...... 20,797,525 


1931; 43 
‘ 1,463." Tax levy, 
See, ‘* $17,712,785 f 
eeeeweeeee 1 Shirase 
8,741,049 


fete eater i 


\ ALBERTA CITIES 


(Continued from page 21) 
ernment. City owns electric light, 
railway and water systems. 

3 poi age 13,489; 1926, 


Income Son ant Assessment 
Year Ended ee 31, by oy 


“City ins default. Commissioner 


1932 appointed ed by 
$115,410 Por har we 000 (est.); 
‘110,025 } 11, wiation, 1882: 10.00 af ee 


$1,018,661 
Lesereenrre 592600 
276,060 


begwenssave irs 5 105,943 
97,186 
930,286 


PTR R eee eRe ee eee Me ose 


17,087. Last — 
Amount uncollected, $80,738. 
surplus fan mann $11,756 from tele- 


of $2,063 on water- 


In Onsbines Valley, 190 miles 10,876 


northeast of Vancouver on C. P 


Assessment 
ee 1932 
Expenditure 
value for taxation, 1933 938nrs 
not wa ebeve  y326,202 
sun rate, 1932: See school, 
“Total Fear 16.625 


; 


fea 
Value of assets ol feb td becieb ave 
aaa debenture debt 
Total sinking fund .... 
Net debenture debt 


ANAIMO 
On east coast of Vancouver Island, | 1 eee th 


65 miles north of opera ’ tiles 
west of Vancouver. On C. P. R.'(B, Cy 
Coast ee from Vancouver, an 
-» 486,625 “a & N. R. City owns water sjeten: 
= "General 12 12; debenture, on ae An important ST ea nee 
; ; ng ng st 
Leow bored year’s levy. | carried on in vicinity. A deep harbor 
accommodates the largest vessels. 
Peon eeeeeeeee » 305,112 =e 1931, 6,648 ; 1921, 6,559. 


Income and Assessment 
Year ending December 31, 1932 

Revenue for 1933 ...... vebuce at. 472 
Expenditure for 1933 3,803 
Assessed value for = mation, 1933 *6. woaies 
Exemptions not included . 450 

* Includes improvements valued at $3,817,- 
800, not taxed. 

Tax rate, 1933; 65 mills. 

Total 


tax arrears, $36,401; 
levy, $151,204; u $26 


Assets and 
Value of assets eee 8 1,546,221 
Total debenture debt .......... 952,265 
sinking fund 358,493 


ereeeeeeeres 15.353 
87,946 


ele das acdc 
ggrversrseecrssste § 


( only), ‘2.54; ae 42.96 mills. 

Total tax arrears at end of 1931, $208,073; 

lest year’s levy, $563,962; amount uncol. 

$123,876. 
lected, 


iK 

On Columbia River, 245 miles 
northeast. of Vancouver. Divisional 
point of C. P. R. main line and branch 
to Arrow Lakes. City owns electric 
light and water systems. Supply sta- 
ae for mining a stricts of Columbia 
uaa Kootenay. Extensive mineral de- 
posits found in neighborhood; large 
quantities.of standing timber: Promi- 


tourist centre. 
sy : j1982,. 2,736; 191, 2,782 


$5,175,425 
8,440,425 
645,199 
2,796,225 


1185 a and Liabilities 


ccbeccectes $3,408,643 
Total debenture debt ....see+++ 3,906,342 
Total fund 1,607,874 
Sinking fund in “ape eceeroes none 
Other pecaass <sce $42,431 


aneieees 
Capital city of Alberta, situated on 
N. Saskatchewan River, 793 m. W. of 
Wissipen, 771 m. E. of Vancouver, 312 


eee eewreeeere 


PORT ALBERNI 

-At head of Alberni Canal, a natural, 
deep, land-locked harber on west coast 
of Vancouver Island. Terminus of 
Esquimalt & Nanaimo Ry. from Vic- 
trie light system ‘sold ie 1929) Situ. 
tric light system so n - 
ated in heart of largest stand of tim- | A"*® 5° ecret 
ber on Pacific coast. Outlet and base Year ending elas a i932 m. N. of International boundary. On 
for a distriet rich in minerals; agri- | Revenue $188,220 | main line of C. N. R. and terminus of 
eulturp and fruit farming carried on - Se Ge ary-Edmonton branch of C. P. R.; 
extensively inland, deep sea fishing dmonton, Dunvegan & B. C. Ry. 
of =~ eerie 2,000: 1 alk to Peace River ae os. & 
‘ va? Gt. Waterways Ry. to Fo eMur- 
ously, 1,500. Area, 1,960 acres, ray; 10 branch lines of railways 
radiate from city. More than 190 
pre) ys established. Distributing 

centre for rich farming district, prin- 
ae cipal market for fur. Starting point 
NELSON = ot included Total ture debt for Jasper Park, and gateway of Peace 
ba! arrears, ee ‘Last year's Terminal point of navigation on River, and yr eae Basin. City 
tax = levy, $66,952; amount un west arm of Kootenay ke. On owns electric light and power, water, 


$10,074, telephone and street railway sys- 
Assets and Liabilities C. P. R. (Crow’s Nest Pass line), and 
Valup of eanete. ;- $ 582,004 | G..N. R. (Spokane line). C. P. R. lake eeenateher’ iveu, SUnet; tree sears Tay 
Total debenture , and river service to Kootenay Land- Area, 27,200 acres. 
Tees ing and other points on lake. The 
6.465 eens —— -. and oe 
? ootenay districts ty owns elec- 
pa Hast, ae power, gas, — “ Sevextuen tniise fever Vuneaviven, at 
fi ae int bated pres. entre © Junction of Pitt and Fraser rivers. On 
rich mining and lum ng district, C. P. R. main line, and branch line to 
and important distributing point for| y. Westminster; seven miles dis- 
fruit farms in the surpounding tant. Small fruit farming and garden- 
copetiy. aioe and other, indus- | ing are successfully carried on in and 
Popula 5 around the ci 
tions 1982, 6,000; wera aa, 
Area, 751 acres. Area, 6,200 acres. 
Income and Assessment = 
Year Bades mene $1, 1af8 
Revenue .... 4 
ener 
Assessed value for taxation aah 
luded . 


eee eeeee 


On Fraser River, 72 miles east of 
Vancouver. On C. N. R., C. P. R., and 
B. C, Electric Ry. from Vancouver. 
Steamers from New Westminster. 
Situated in mining and stock-raising 
district. 

Population: 1932, Pe 5 years previ- 
ously, 2,007. Arena, 1,040 acres 
Income and 


me 


Other liabilities 


ree ewe eee eetee 
—_ 


‘otal tax arrears, $5. TRAIL 

levy, $35,645; amount 26" an yn as On Columbia River, 7 miles from 
Rossland, 50 miles southwest of Nel- 
son. On C, P. R. City owns water 
works, Headquarters of refining oper- 
ations of Consolidated Mining and 
Smelting Co. 

Population, 1932, 7,573 ; 1927, 5,886. Area, 


784 acres. 
Income and Assessmen 
ae Ending December 31, *os2 
$ 321,776 
219,147 


eeeeteeeeeess 


eee eeeees 


Total sinking fund ......++.... 
Sinking fund surplus ......... 
Bk. loans for curr. ace. ........ 


CRANBROOK 

In the Kootenay Valley, between 
Selkirk and Rocky Mountains. C, P. R, 
div, pt. Crow’s Nest Pass line. Dis- 
tributing centre for famous Kootenay 
Sra stein district, in southeast 
British Columbia. Several factories 
in operation. Lumbering, mixed farm- 
ing. and fruit distric any precious 
metals found in vicinity. Waterworks 
and a light and power systems 


owned city. 
Popula : 1931, 3,067 ; 1925, 3,000. Area, 


Total debenture dgbt 


Total sinking fund ........... Nand. Assessment 


In 
Year Ended December 31, 1932 

Ourrent revenue ....... eccoces $ 3,550,551 
Current expenditure 3,539,660 
Assessed value for taxation . -#@ 66,099,395 
Exemptions not included above 16,083,310 

Tax rate: general,-5.41; debenture, 23.79 
school, 22.80; total, 52.0 mills. 

Total tax arrears at end of 1932, $5,- 
728,006 ; “aneaee of tax levy, $4,423,989; 
amount uncollected, $1,033,423. 

Aesets and Liabilities 


+ $28,723,711 
36,855,107 


1921, 5,230, 


1,812; 1921, 1,178. 


Assesément 
Year ending December 31, 


1931 
ane 


Total tax arrears, $35,951 ; last year’s levy 
and penalties, $187,124; seedllectad $27,012. 
Assets and Liabilities 


Value of assets . + $1,315,896 

debenture debt Ce eee tees 1,052,773 
Total sinking dem sssscepcle 2 
Other liabilities 


Debenture Debt 
Sink. fund 
on hand 


460 acres. 
Financial statement not available. 


KAMLOOPS 
260 miles northeast of Vancouver, 
390 miles west of Calgary, at junction 
of N. and S, branches of Thompson 
River, On C. N. and C. P.. Railways. 
Distributing centre for large mining 
and grazing district in famous dry 
belt. City a its waterworks, elec- 

trie light an pied plants. 


Population: 1 6,167 ; 67; 5 years previ- 
ously, 5,500. Area, 


‘nas ‘eevee 
Year Ending een 31, 1982 


106,6 
6 ~. 1,618,678 
No aeath a ineluded (approx.) 900,000 
Tax 1931: General, 5.97; school, 
12.07 ; debenture, 7 total, 51 mills. 
Tax arrears, $10,997 


scdeccsbeds ey estate outstanding 
1 ‘u u es 
S'eca | Electric ligh 


870,872 
1,633,667 
1,273,606 

823,676 


PRINCE GEORGE | 
At junction of Nechako and Fraser 
sen 330 miles north of Vancouver, 
on .C. R. (div. pt.)). Motor boat 
service So South Fort George and 
esnel. A growing railway town. 
ity owns electric light and water 
systems. District chiefly mining and 
lumbering. 
Population: 1931, 2,479; tive  woaee previ- 
ously, 7. Area, 1.092 eres 


Of assets .....0.sceese+s $2,166,375 
Total debenture debt . eteeererere 1,086,712 
Total sinking fund ....see0s.++ 299.9: 32 
Other liabilities 39,344 


3,292,519 


- 4,520,927 2,714,469 
8,197,121 ee 
aceeeens »e+ 13,497,256 3,983,215 


$36,855,107 $13; 988,775 
Other debentures not included above: 


3 
¢ Of this debt $5,023, 369, is exempted from 
the provisions affecting the city’s borrow- 


Sinking 


eee eee eee eters 


PRINCE RUPERT 
On Pacific coast, at ‘mouth of 
Skeena River, 480 miles northwest 
of Vancouver.. Western terminus of 
* R., C. N.-and C. P. steamers 
(B. C . Coast Service) from Vancou- i 
ver and Victoria, Port of call for all oe 
Public Utilities 
steamers from Vancouver to Alaska, iit 106 490 ‘Net 
Excellent harbor. City owns tele- earnings 
phone and water systems. Electric} ~ oni 
tight and power pleat. ane in 1930. 596 ater seeseee oa 
> t General : Street eteetee , < 
Expenditure 88,684 erie. Rethadtontep con aanen ond Al; ‘ il . Power plant ........ 417,285 265,615 
Exemptions not included see eee ‘other industries in operation. Prin- : 7 
Tax rate, 1932: General 20; debenture, | cipal grain port for Northern British 
10; school, 12; tetal, 42 milis. Columbia, 


er tii ae ear's levy, Population : 1981, 6,860 ; 1921, 6,393. Area, 
137-01 sian uncollected, $21,9 , 751 


VERNON 

In Okanagan Valley, 59 miles south- 
east of Kamloops. Served by C. P. R. 
and C..N. R. Steamers at Okanagan 

Landing, four miles. Water system 
owned ‘by municipality, Centre of 
large irrigated fruit- owing district. 

Population: 1932, ‘ years previ- 
340 | ously, 3,500. Area, 2 acre 
Income and 


Assessmen 
Year endjng December 31, tose 
Revenue $ 88,048 


Assessed value for taxation eee 
Exemptions not included 
est a rate, 1932: School, 


tax arrears, $24,186. 
tax levy, $153,923; amount uncollected, 


$31,937. 

Assets and Liabilities 
Value of assets ........ . $2,253,236 
Total debenture debt . y 
Total sinking fund .. 771,080 
Other liabilities 


*Net 

profits 

eose $ 836,780 $ 115,937 
2 


Last year’s 236,619 


354,621 145,764 


$1,631,560 $ 707,310 

t After operating charges ‘only. * After 

depreciation, operating expenses, interest 
and prc fund. on debt. 


SL eee in 
free galvanized pipe. 


lron Fence, too 


We ako make orne- 
mental iren fence for 
every fence purpose. 


THE STEEL COMPANY OF. 


NADA LIMITED 


HAMILTON - Executive Offices. - ~ MONTREAL ‘ 


Sales Offices: HALIFAX - SAINT JOHN - MONTREAL - TORONT QO. + HAMILTON - 


LONDON - WINDSOR - WINNIPEG - VANCOUVER. 
Stool Plant — HAMILTON WORKS, HAMILTON 9) | 


fence ete — HAMTON and MONTREAL 


by a banker in the « 
which -he serves ¢! 
sparen that comm 
him and the 
his bank. 
manager 
for the 
im recently donat 
ceatal ci competitior 
igher forms of 
giate Instit itute 
for his commu 
a service to Canadia 
shield = be award 
writer of the est essay 
of Canadian banking 
j 1988e 38 
of Edu 
which Mr. Carthew has be« 
ber for four yéars. 

In offering the ik 
Board of Education, ¥ 
explained that he did s 

“With the thought a 
interest in the subject o 
banking principles, a sub) 
believe many are not only 
in, but are actually crying 
formation on. I believe 
will be beneficial to the « 
erations as well as thos e 
ent rising generation 

oa . s 


Staff Changes 


The Bank of Nova Scotia 
that Rh. M. OWEN has b« 
m r at Ag'ncourt 

J. H. TANNER has 
accountant at St. ‘ 
Montreal. 

The Canadian Bank « 
announces thé follow 


ff: . 
ess M. WILLIAMSON 
oier ae is app« 

Galt, On 
aw. CAMPBELL, 
Dundas, Ont., has | 
maseger at Hamilt 

mdon, Ont. 

i P. JAMES, assistant 
Windsor, Ont., becon 
Niagara Falls Centre, « 

D. FORBES, assistant 
Ottawa, will manager 
Ranch, Ottawa. 

. LAPP, manag 
emai. Ottawa, is ¢ 
Rideau St. branch, Ottew 

0. K. LAWSON, mar 
St. branch, Ottawa, 
Ont., aS manager. 

J. G. MILLS, manag 
Read branch, London 
omeee Ont. 

H. HARRISON, 
agar Falls Centre, ha 
manager at Stratford, 

H. V. CARLING 
Windsor, Ont., is pron 
sistant manager. 


Branch Chang: 


The sub-branch of 
Bank of Commerce at Ch 
will hereafter be operat 

pee basis under G 

rmerly manager at K 


if 
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a 


q 


anyeei 
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INDUSTRIAL ACCEPTAN' 

CORPORATION Limited 

Commercial and Industrial Banke 
Head Office — Montrea! 
Saving 


0 
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Certificate 


Systematic Saving under our 
plan peys 5 


Instalmen 


write to 


CONSUMERS FINAN 
LIMITED 
Head Office 


THE 


WESTERN EMPII 


Life Assurance Compan 


HEAD OFFIC! 
701 Somerset Buildi 

Winnipeg, Man 

Branch Offices 


EDM 


The satisfaction polic 

have in their contracts wi! 
Company offers the be: 
opportunity for its repre 
tives, Assets exceed $8.20 


Vancouver 
Victoria 





als. 


i] 


BERTA CITIES 
ued from page 21) ° 
tity owns electric light, 


© supply 
ation on 
Columbia 


i 


water systems. 
198%, 18,489; 


pme and Assessment 


| mbia 1 


ens 


1926, 10,878 


nded December $1, 1981 


e for taxation .... 
ment 
ot inc. in above .. 


269,425 
B31: General, 12.35; een 


20.42: 


Alta. Govt. 


supple- 
only), 2.54; total. 42.96 mills. 


rears at end of 1931, 


vy, $563,962; amount 


$208,078 ; 
uncol 


sets and Liabilities 
ov vceenepocnee Clene 


EDMONTON 


ty ‘of Alberta, situated on 
ewan River, 793 m, W. of 
71 m. E. of Vancouver, 312 
ternational boundary. 


C.N.R 


On 


. and terminus of 


1onton branch of C. P, R.; 
bn, Dunvegan & B. C, Ry. 
iver District, and Alta. & 


ays Ry. to Fort 


MecMur- 


anch lines of railways 


m city. 


tablished. 


More than 190 
Distributing 


ic ch farming district, prin- 
t for fur. Starting point 
Park, and gateway of Peace 


Mackenzie Basin, 


City 


¢ light and power, water, 

and street railway sys- 

lic ed with natural gas. 
932, 78,387; five years pre- 
Area, 27,200 acres. 

me and Assessment ‘ 

ded December 31, 1932 


for taxation . 


-& 66,099,395 


jot included above 16,083,310 
eneral, 5.41; debenture, 23.79 


total, 52.0 mills, 


rrears at end of 1982, $6,- 


ont of tax levy, 
ected, $1,033,423. 
oe and ) Liabilities 


$4,423,989 ; 


+ $28,723,711 


36,855,107 
- 13,988,775 


m arrears 


Debenture Debt 


Deb's. 
outstanding 


Sink. fund 


on hand 


.. $1,310,127 $ 718,599 


i 508,724 


870,872 


2,423,941 1,638,667 


provements : 


payers’ 


share . 4,520,927 
8,197,121 


18 497,256 


1,278,606 
823,676 


2,714,469 
1,970,671 
3,983,215 


- $36, ‘856, 107 $13 988,775 

res "not included above: 
$3,590,954 
"$5 »,023,369 is exempted from 
Ba affecting the city’s borrow. 


Public Utilities 


*Net 
earnings 


*Net 
profits 


336,730 $ 116,937 
286,305 


$1,631,560 $ 


a'ing charges only. 


0 


erating expenses, 
ebt. 


179,451 

1,043 
265,615 
145,764 


707,810 


* After 
interest 


\NCOUVER, - 


AL 


Bank Chat | 
| Carrent! Tomes | 


Fal he in ae Se 

HE greater t terest ty 
te a banker in the communi 
in which -he serves the greater 
the interest that communi 
take in him 
x by ‘his 

Carthew, manager at Walk- 
areille, Ont., for the aceral 
Bank in recently donating a shield 
for annual eee by students 
in the ee r forms of the Walker- 
ville Collegiate Institute performs 
a service for his communit: 
as a service to Canadian hank. 
The shield: will be gwarded to 

writer of the best» essay on Some 
phase of Canadian banking but will 
sale in the ion of the 
Walkerville Boafd of Education of}; 
which Mr. Carthew ot been a mem- 
ber for four yéars. ss tak 


In offering the tro 
Board of Educatio ny otenewls 
explained that he did asi f 

“With the thought of stimulating | an 
interest in the subject of Canadian 
panking principles, @ subject which I 
believe many are not only interested 
in, but are actually crying out for in- 
formation on, believe the results 
will be beneficial to the coming gen 
erations as well as those of the pres- 
ent rising generation.” 

* * @ 


Staff 

The Bank of Nova Scotia announces 
that R. M. OWEN has been appointed 
manager at Agincourt, Ont. 

J. H. TANNER has been appointed 
accountant at St. Catherine S&t., 
Montreal. 

The Canadian Bank of Commerce 
eennen the following changes in 


_ "M. WILLIAMSON, manager at 

Stratford, Ont., is appointed manager 

at gy Ont. 

G. CAMPBELL accountant at 
Ont., has been rig tee 


Dundas, 
ranch 


manager at Hamilton Road 
London, Ont. 

J. P. JAMES, assistant manager at 

Windsor, Ont., becomes manager at 
am Falls Centre, Ont. 

FORBES, assistant accountant, 
eae will manager the Bank St. 
wank, Ottawa. 

H. W. LAPP, ‘manager of Bank St. 
ieneh, Ottawa, is transferred to 
Rideau St. branch, Ottawa. 

0. K. LAWSO , manager at Rideau 
St. branch, Ottawa, goes to Sarnia, 
Ont., as manager. 

J. G. MILLS, manager at Hamilton 
Road branch, London, Ont., goes to 
ot Ont. 

HARRISON, manager at Ni- 
one Falls Centre, has been appointed 
manager at Stratford, Ont 

5 Ws CARLING,’ accountant at 
Windsor, Ont., is promoted to be as- 
sistant manager. 


Branch Changes 


The sub-branch of the Canadian 
Bank of Commerce at Chemainus, B.C., 
will hereafter be operated on an inde- 
pendent basis under G. C, Saunders, 
formerly manager at Kimberley. 


INDUSTRIAL ACCEPTANCE 
CORPORATION Limited 
Commercial and Industrial Bankers 
Head Office — Montreal; Que. 

Savings 


5 h Certificates 


Systematic Saving under our monthly 
parmens plan pays 5% compound 


inte 
7 write to 


CONSUMERS FINANCE 


Head Office - OTTAWA 


Instalment 


THE 
WESTERN EMPIRE 
Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 

amet Offices: 


Lire ano AceiOenr mee AE soa etns 
The satisfaction policyholders 
have in their contracts with this 

. Company offers the basis of 
opportunity for its representa- 
tives. Assets exceed $8,200,000. 


OBJECTION 10 | 
-CENTRALB 


<r bervoe F.C; Biggar Addresses | in 


Political Science » 
Association 


SUGGESTS — PLAN 


well | Lconomic Advisory Commit-| % 
tee Could Su ise Oper- 
ations Under Finance 


a 

Speakit a the annual meet. 
ing of the an Political Science 
eee ld recently in Ot- 
tawa, F. C. secretary of the 
Canadian ree, out- 
lined the reasons why Canadian 
bankers do not feel that < Canada has 
bord on for a central bank. Ad- 


canadia 
See tt 


Ont.; 
Havana, 
at 


that @ central bank is un- M 


dou the logical institution to 
control @ money market Mr. Biggar 
stated that Canada lacks a money 
market and it seems impossible to 
develop one. While the Federal] a 
Reserve System in the United States 
added st h to the U. S. bankin 

structure ough mobilizing a 

economizin ing the use of cash re- 
serves of thousands of unit banks, 
the Canadian banking system has 
no similar weakness which requires 


correction. 

It is osed that a Canadian 
central would act as a bank 
for bankers &nd, besides taking 
over custody of their cash reserves, 
will, when necessary and if justi- 
fied, make advances to the banks 
against security. The Canadian 
banks have in existence, under the 
Finance Act, facilities for redis- 
counting which operate smoothly. 
While this machinery may have de- 
fects it would seem safer and wiser 
to apes existin ng tried and 
proved machinery, with expert di- 
rection which critics now say it 
lacks, rather than to make for this 
purpose an admittedly experimental 
change which will fandamentall ly 
affect our whole banking structure. 

Theory is Outmoded 

Mr. Biggar stated that the theory 
that variation in rediscount rates 
had a marked and reasonably rapid 
effect in expanding the volume of 

commercial loans had been greatly 
shaken as a result of the practical 
but disappointing tests‘to which the 
theory had been subjected in recent 
years. Rate control still remains 
a useful weapon to check rediscount- 
ing in periods when it is believed 
that an over-expansion of credit is 
taking place.but euch Ypntrol could 
be exercised by experts with equal 
effect under the Finance Act. 

Open market operations have 
proved a potent and prompt method 
of a or increasing cash re- 
serves of banks but bank 
vaults bulging with cheap but idle 
money have not proved a sufficient- 
ly attractive carrot to turn the re- 
luctant borrower into an over- 
optimistic donkey. 

It is proposed that a central bank 
would take over control of ines 
rates stabilization of which 
facilitate foreign trade. Mr. Big- 
gar asks if it is necessary to form 
= ern bank to undertake this 


Present Methods Satisfactory 

Tt is also proposed that a central 
bank would take over the note is- 
sues both of the chartered banks and 
‘of the Dominion. Two different 
lines of thought lie behind this re- 
commendation. Some people believe 
that seen control is an impor- 
tant factor in credit management, 
others merely that the note issue is 
too profitable a +6 to be al- 
lowed to remain nds of the 
chartered banks. 

If a currency, to function most 
usefully, must expand and contract 
instan y in response to public de- 
mand, and this is what the chartered 
bank note issue does to ection, 
the claim that its control is an es- 
sential factor in monetary manage- 
ment Alls to the ground and no 
change in our present system seems 
to be mecessary. The privilege of 
note issue is‘ a valuable one_but its 
oe is exaggerated. Bank earn« 

#, which now include note cir- 

ee are not excessive, 
cote toionly 5.28 cent -in 
1932 and 5.90 per cent in the a 
year of 1929. ss of the pri 
would deprive ‘the banks of the 
profit. from their notes actually 
placed in circulation and also the 
necessary local cash reserves of 
each bank now ¢arried without in- 
terest by each branch, The bank’s 
own notes would have to be replaced 
by an unproductive investment in 


NRITING FIRE ANI 
INSURANCE AT ae ASSETS 


ALL POLICIES NON-ASSE 
DIVIDENOS RANGING FROM 


PAYING 
TOS0% 


Three Essentials in Auto Protection - 


Standard policies to\give you adequate coverage; 
an unbroken record of fair dealing which you can 
depend upon; definite assurance of quick settle- 
ment in case of claim—all these advantages and 
a are yours when you place your car insurance 


PORTAGE LA x Pearnn 


Mutual Insurance Company 


Portage la Prairie, Man.” 


an clue amount of central bank 
notes purchased at face value and 
this $500 ional expense w _aver- 


year so ter _ ranch. 
5 ya coe tate the closing 
many of the 


er b 
and sepcive Seal communities of 
banking facili 


Politicos Bound bé Get th 


Since it is osed to organize 
. central, bank bank a's soeant nar 


ke best, caret it is oi eee there 
spo be freedom from political con- 
trol but Mr. Beh. be _ this to 


be ani 
bank can stroneet dan er gov- 


ernment of the country it serves 
and should any clash in opinion 
occur between the: government 
the central bank the beac of the 
cabinet must prevail. 

“In the proposals at forward saly 
three functions o Central Bank 
can’ be classed i of veaier import- 
ance. It would undertake others Put 
merely incidentally, since in them- 
selves the latter © not justify the 
creation of the bank. These major 
functions ate Economic Research, 
Control a coe and Control of Ex-|* 
change 

“No one will deny that.it would be 
of the greatest advantage to humanity 
if man could diseover how to sub- 
stitute a relatively Peng level of 
business prosperity for the present 
alternations of great expansion and 
sweeping contraction, I would be the 
lagt to e that the problem is too 
complex for. solution and that we 
should relax our ¢@ fects in seeking 
the causes of these ebbs and flows 
and the methods by which they may 


be overned. 
do contend, ‘however, that our 

iseetitdae of the subject is as yet 
éntirely inadequate and that the 
present theories of credit manage- 
ment when tested in practice have 

roved to a extent Sriinete. 

am convinced thaf our re 
far have been too superficial and that 
in addition to/a closer study of such 
comparatively mec cal matters as 
the effect of the velocity ofanoney we 
should turn our_attention to se 

psychological influences which so 
eyeteun affect man's conduct. I 
ae that while we still but dim- 

epeeners some of Sashes 
Vis enter into the enigma of credit 
control and have yet to discover and 
gauge the importance and effect of 
many others, the creation of an in- 
stitution charged with the exercise 
of this control must result in a series 
of well-meani but blundering ex- 
periments which may add to rather 
than diminish our monetary diffi- 
culties. 
Suggests Economic Committee 

“Finally, P submit that in the - 
cumstances I have outlined any 
for establishing a ae Bank w en 
involves a serious i aeoeee. of the 
structure and strength of our pres- 
ent- banking system is one which 
should be rejected. May I present an 
alternative to you? 

“T suggest that to assist the govern- 
ment in their task of directing the 
— wisely there should be ap- 
pointed a permanent Economic Advis- 
ory Committee. That the personnel 
of this committee should be selected 


from the most intelligent and capable | the 


men it.is possible to procure, and 
should include both those who ha 
attained edistinction in the study o 
economic theory and men of wide ex- 
pening and practical knowledge 
ing and ‘business affairs. 
this boeama thes seed be 
gaa with the task of carfying on 
4 continuous and concentrated study | to 
of economic developments at home 
and abroad which do, or may, affect 


this country and of seeking a solu- sulted 


tion of the many compléx problems 
which now exist or may in. future 
arise, That it should. be instructed 


3 t ‘cent to animal ‘and 
in| bites. 


ae 


ie 
* ad - ’ 


Bec U porien ae 


7 es he ; byhe 
I to 8 al ren ae ee ee 
Vy Fa hese a mee 


ta ‘Mower 


ete: ares see 


ee 


ey for River on Seller | 


peas Life Insurance* 


NEARLY A THIRD 
OF ALL ACCIDENTS 
OCCUR: IN HOME 


Experience of Travellers 
hows Accident Fre- 
quency on In Increase 


Accident ‘experience of — the 
central| Travelers Insurance Co. over a 
oo of years would seem to prove 

nts are on the increase. 
Only three years 100 out of 


and| every 968 persons 0 ‘of the business 


and professional type were injured 


annually in accidents while in 1932) ]. 


the proportion is 100 out of every 
ikon  inepease of vert? pa 
been an ol over 

cent in the acciden ncy. 
One third of al a dents on 
which claims were d by the 
oes took place in or. around 
more than 21 per cent 
tenis "and 11 per cent outside. The 
amount paid in claims on these ac- 
cidents, however, would tend to 
show that few were severe or fatal. 
The: automobile, which accounted 
for 6,111 or nearly 27 per cent of 
all accidents on which 46 per cent 

of total claims were paid still re- 
mains the st danger to driv- 

ets and strians. 
Automobile Dange 

Among automobile aceidinte, 
collisions with othér cars and skid- 
ding and ditching are the chief!» 
$513,000 peng, nreaene as the 


dents, a yment on account of auto- 
Svbie @ ercidente was 168 per cent 
than in the case of pedes-| 1 
an accidents, exclusive of the 
automobile ha 130 per cent 
greater than in orts and 44 per 
o-. pagal re ~ a 
orking aw of averages 
is seen in the decline from 1981 in 
the number of travel accidents and 
occupational accidents. Fewer per- 
sons were ere in industry and 
increase in the 
number of ne in ané around 
the home and from recreational 
activisies was cheered: a 
alls are responsible for r 
cent of accidents occuring within 
and around the home. Around the 
home but outside on the a arpenioes 
one out of every two injured is hurt 
by falling, and ethe home falls 
are re for 41 per cent of 
.. About 20 
per cent of home ents involved 
ro on sharp instruments and gias 
7 pér cent were due to collisions'a 


Sport and recreational eecidents 
form's large part of the Pravelets’| >). 
tal, 23 per cent of all accidents in 
1082 being in this cate More 
than a third of eons dents re 
from. yee on in ee 
hasebell, curio he 


st num! Detas 


to devote itself in particular to en-| golf 


quisy iat into the causes of and, cure for 


evils of the business cycle. That/| ings 


for the purpose of experimenting in 
the exercise of credit control the com- 
mittée should auperyise qeeeations 
uffder the Finance wou 
supply the scientific control ‘tow said 
to be lacking in the administration 
Canadian-rediscount facilities and in 
their hands, the weapon of rate varia- 
tion would ‘be no lose — than 
in those of a Central 


Could Control Exchangi 

“If, despite the difficulties of ch 
ing on . n market operations a 
Canada, the committee became. ¢on- 
vinced that these were desirable as 
a further measure to control the su 

ply of credit, the operations could 

e undertaken on the Government's 
behalf under the , of the 
pede ee th mart yt the sparases f 

anks or thro a 
ment. The corimi rovider by | 
the Government with , necessary 
resources) could undertake. the con- 
trol of exchange rates, operating 
through the chartered banks 
directly in the open market. For the | $** 
Government to supply the funds re- 

uired, of as an alternative to give 

their guarantee to cover losses 
inoaee would merely follow the 
revedents establis in Great 
ritain and Australia. 

“The committee would by its ad- 
vice enable the Government-to act 
competently and decisively in any in- 
ternati effort to restore pros- 
perity. Thus the 5 ooamiieee co ar oa 
dertake and perform wi 
cieney, and at a much A eh 
the ‘ree major functions for which 
the creation of th 
chinery es pro- 

osed, strength of the present 
paves ae eye, resets bea ” 
e impai 
substantial pastor ow [tndipwal 


sources 
ty wt tab if a Ade pm eto g 


paige 


‘| any aie a Rich wan 


consideréd to 
advantage. 
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Life Insurance 
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Figures 
are prepared by Life Bi 
feut. 


Week 


eeeetee 


unin nee 


y.  Pitures include oth 


Reflected in Sales 


April Returns Show Best Comparative Showing Since 
' June, 1982, for Leading Companies 


Thanks to the stimulus of a na- 
ré-| tional insurance —< new 
ordin life insurance in April 
made the ‘best comparative show- 
ing since last June etna Fin, 
records kept monthly by n- 
ancial ne from data supplied 
7 oe or es Research Bureau of 
artf a“ 


For sy entire Dominion and 
Newfoundland, ane paid-for bus- 
iness of 14 companies who 

make this record possible, was 
$29,770,000 a drop of only 11.5 

cent som the same figure 
| ans On this basis of com- 
favorable 


cased and, the highes 
salaee and cents 


Ordin 
months the are reported 
as $146,572,000. — is only 21.4 

eo below the record of 1982. 
the first — sales lagged 
24.3 per cent the ee per- 
iod a year ago 

Compared i with U. pe A. figures, 

Canada is makin 


wee, favorable sho 
figures of wing 


n, 
h 
a tt 
cen ere 
rua e imal of. “Financial 


JUDGE UPHOLDS 
CAN. GEN. INS INSURANCE 


Hebrew Risks sks Refusable for 
Commercial Reasons 


Exoneration of the Canadian Gen- 
efal Instrance Co, from any ‘unfair 


‘| diserimination in its Ontario fire in- 


surance business, because of the race 
or: — on of the insured ae given 


ae ic Coateworth Binion, in dis- 


aioe 
o ieeek hed tanct B ieeland 
beans setae ‘aafendant oom fy, 


The action atose ere of tfansac- 


ment othe Ontario Insurance Act 
whieh into force about a year 
ago and which aimed to prevent any 
jagaranee company discriminating un- 
fairly among risks fn Ontario on 
eeceans of the race or religion of the 


insured. ~ 
The ded ng f the case ac- 
eordi om ig falter sales was the 
be| prinetpie chat while no person may 
unfairly discriminated against 
because of race or religion, that does 
not extend to.class or Classes whose 
file grounds. ‘That is $0 say, that « 
grounds. 8 rt a 
race of ¢reed whose business is un- 
arom cannot compel @ company 
business because they 
at class, but must. show 


that all being on a perfectly equal 


0} business condition, the discrimination 


Total See eee ee tenes “) wras 4,488,996 


Prince Edward Island Has 
tendent of Insurance 
ies R. Stewart, aty provineial | 1 
cree entoarer oo Edward 
en appoin auper- 
intendeht of instran rie ote to 
his other duties, accordin a 
peoctnnaen contained in the . 
neurance act of the province, All 
matters pertaining to insurance, cor- 
poration taxés, succession duties and 
os forth are thus operated er 
department. 
email nees with exception of 
Nova Scotia ona oy. runew ck have 
now su 
r- 
have been looking s the matter for 
some time but to made no 
on, 


Hi in TraneCanatla i 
in Trans-Canada Insce. 


insurance, | 9m 
orted to 


is paging on the on ine Great of being in a 
thout reference to 
facineed at seen 


Uncontradicted evidence b y a de- 
ferice witness showed that of the per 
oe fire loss in Toronto in 1981 and 

ita loss of Hebrew 
risks far o ed that of non- 
Hebrew risks. On this point, Judge 
Coatsworth comments that it was “so 
spommens that any set of insurance 


Independence Thr Life. Insur- 
ance: Week” is notcecble the pre. 


vious —— figures ; 
26.5 t below phvine boom 1982. 


For first four months of the 
year, ordinary sales of life insur- 
ance in the U. 8, on one by 26.9 
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TOUCHING THE LIFE OF THE NATION 


, ‘While couducting a highly specialized business in security 
engraving for Governments, Banks and private concerns, 
this all-Canadian Company also serves the needs of the 
entire nation in the 
 ¢m millions of postage 
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_ production of millions 
' stamps ‘for daily use. 
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. Company Limited 
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All is Quiet 


In Insurance 


J urisdiction 


All is sti quiet on the insurance 
in-| real: at aeaens ¢ and 8t, See 


risdietion fro 


Press in 
eral he ad ns 


rool Pai 


Premier L, 


ve rise an rumors that 
the battle for insur- 


ance control in Canada had again 


broken out and that three 


prov- 

inces—Quebec, Ontario and British 

Columbia—were preparing to make 

another appeal to the Privy Council. 

‘Fort some time now insurance | Toronto 
are matters have been out 
the public eye in part at net Oe 


insu ompani 
cae teaay peeling wens a’ on their bre 


hands 2 that there 


1 desire to avoid if at 


Seedble, at this time, 
ag on this very delicate 
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been a fairl 
fatal 
ques- 


It is quite definite that there will 
be. no insurance le from 
Ottawa this session of a controver- 


S11 Place d’Armes 
MONTREAL 


Insurance 


Capital Life Assurknce Co. recently 
opened a second branch office in Mont- 


Streets 
TP. BOURGEOIS with f SAVOIR 
as district organizer. 
Canadian mn of Life 
recent! 


Agency Officers 

14th annual meeting at 

Butler,. Montreal, chairman of the 
executive committee presided. 
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- 106,667,4 


sial nature, but the probabilities) Brandon 
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sales higher than in April, 1932, 
Quebec province total was lower 
by only 8% and Ontario was only 
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te required in Ontario 
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THE WAWANESA MUTUAL INSURANCE co. 


Head Office—W awanesa, Man. 
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The strength of The Bank 
of Toronto inspires the 
‘confidence of a widening 
circle of clients—who rely 
‘upon it for every banking 


requirement. 


You are invited to make. use 
of the setvices of this. ex- 


dade ti a ok aI salt 





Production Valued = at 
_ $1,278,268 While Ore 
Satisfactory 


MILL UP TO 300 TONS 


Limited Development on 
Lower Levels Indicates 
Lower Grade as Ex- 
pected in This Area 


Fifth annual report of Pioneer 
Gold Mines of B. C., which has 


pioneered ld mining opera- 
* tions in the Bridge River area of 
British Columbia, shows a net 


ended March 31, 1933, as against 
dividend requirements of $315,315. 
This is eye to 26 cents per 
share on the 1,751,750, $1 par value 
shares ou % compares 
with earnings of $207,687 or 12 
cents per share in the previous fis- 
cal year, 
_ A reserve of $297,926 was made 
‘+ for depreciation and depletion as 
| compared with $128,793 in the pre- 
. vious . These reserves not rep- 
| resenting any cash outlay increase 
the liquid assets of the company to 
$527,286 as compared with $23,141 
in the previous year. 
ot es — the initial —_ 
unit o ns daily y 
was seers bra avn aee 
making the average tonnage 
ed throughout the fiscal year 171 
as compared with 102 in ‘the pre- 
vious year. 
The. following tabulation gives 
‘comparative income and surplus ac- 
count figures for the past two 


years 
and Surplus Account 
Years Ended March 31 


: : “7 
* Bullion: prod. ....-ee 1,106,855 
Prem. on prod. ,...« 166,413 
Other income «. «0+ +s 37,982 
Total income ..seee-« 1,311,250 
292,022 
ere “4 
se ihe 
$63,764 
249,652 


207,687 
210,210 


°2,528 
37,420 


315,815 


137,982 
34,897 


5,602 
167,277 


Srecceneeeog 


sseetesora 


Surplus ... 
Prev. surplus . 
Less: 


The total development work com- 
poy in the last fiscal year was 
891 ft. as compared with 3,650 ft. 
in the previous year. The No. 3 
shaft was deepened to the 14th 
level or the 1,625 ft. horizon and 
all levels the 10th to the 14th 
connected with the main vein. Al- 
together some 4,072 ft. of lateral 
work was done on these lower levels 
with the 10th receiving about one- 
half the amount. David Sloan, man- 
aging director of the any, re- 
ports the ore from these lower de- 
velopments as being considerably 
lower in than the average 
ore but adds that could be 
from that portion of the 
mine. Developments on the upper 
levels were reported as being grati- 
fying with the 9th level showing 
578 ft. of ore of average grade and 
width» 

The following tabulation shows a 
production summary since the com- 
mencement of operations: 

Preduction 
Years Ended March 31 
Tons Rec. Bullion 
per ton Recovered 
$12.85 $179,333 
+10.46 
13.07 


18.28 
17.72 


2,478,467 

*Including 14,500 tons of tailings, giving 
@ recovery of $3.30 per ton. 

tIncluding 8,220 tons of tailings, giving a 
recovery of $3.35 per ton. 

In the annual report for the year 
ending March 31, 1931, the ore re- 
serves reported above the 1,000 ft. 
level were valued at $5,000,000. 
Very little development was pos- 
sible in this area until the comple- 
tion of the No. 3 shaft about June, 
1982, and since that time more ore 


How to Build 
A Life Income-- 


Pin your faith te several young 
Canadian gold mines, below « 
dollar in cost, and stand fast for 
the greater appreciation. 


Greene Stabell 


helds the possibility of becomi 
an important producer orem ad 
te sound engineering decision. 
new. 


M. R. Bain & Co. 


‘ Limited 
35@ Bay St., Toronte AD. 4274 


reorganizati ’ 
and refinancing that will pan 
Sons taleiy iad eee oan 
aggressive a 


‘The newly formed Helena 

os Mines beng over 
property, giving 

River 800,000. shares in the 
new company. 

Approximately $300,000 is 
reported to have been nt 
on the ee to te. 
Wellington ton, who was 
president of the first com- 
pany formed, and later of the 
Georgia River Gold Mines, is 
also a director ‘of Helena 
Gold Mines. _ . 


Con. Smelters 
Has Fertilizer 
Market in B.W.I. 


From Our Own Correspondent 

VANCOUVER. — Consolidated 
Mining & Smelting Co. will make its 
first shipment of sulphate of am- 
monia from this port to Porto Rico 
early in July, marking the begin- 
ning of what is expected to be an 
important movement of freight be- 
tween British Columbia and the 
West Indies. 

Several thousand tons of the sul- 
phate of ammonia have been con- 
tracted for by Porto Rico and the 
shipments will be made in bulk. In 
the past, all shipments to forei 
markets have been sacked. The 
Great Lakes-Vancouver Line’ will 
handle the business, ’ 

Consolidated Mining & Smelting 
Co. is laying the groundwork for an 
important market for its fertilizer 
in the Far East, and substantial 
orders have been placed. When busi- 
ness recovery is further advanced it 
is expected that there will be ample 
business for the big $7,000,000 ferti- 
lizer plant. The product has been 
found suitable for fertilizing the 
paver crop of the Hawaiian 

slands, 


has been developed than has been 
mined in the past two years. 
Production Costs Per Ton 
Year Ended — 


Taxes & REE 
Adminis, & gen. exp. , 
Operating costs 
Depreciation 
Depletion 
Total costs 13:78 

The shares of the company have 
soared to a new all-time high of 
$11.75 each within the past few days. 
Bernard E. Smith “Sell ’Em Ben,” is 
reported to be heavily interested in 
the company. , ae Sh 
_ The annual meeting is to be held 
in Vancouver on May 31. 


Liquid Position Improves 
and Inventories 
Are Lower 


With earnings from operations 
some $268,000 down from that of 
the previous quarter, the statement 
of International Nickel Co. of Can- 
ada for the three months ended 
March 31, 1933, showed a net defi- 
cit of $80,158 as co with a 
net profit of $157,008 in the last 
quarter of 1932. Administration 
and general expenses showed a 
downward tendency, but ¢axes con- 
tinued to ascend. : 

The following tabulation gives a 
comparative income and surplus 
account for the last two quarterly 
periods: 

Income and Surplus Account 
Three Months Ended 
Mar. 31 
1933 


o 
1,366,631 


248,589 
6,571 


1,111,179 
9,518 


$ 
1,098,631 


224,615 
Prov. for taxes ... 57,355 


Net oper. profit ..... 816,661 
Add: Other income .. 1,7 


824,406 
816,671 
88,893 


Earns. from oper. ... 
Less: Admin, & gen. 
exp. . 


1,120,692 
$80,169 
83,065 
$80,168  .157,008 


483,475 483,476 


Less: Depr., depl., etc. 
Int. paid and accr. . 


Net profit 
Less appropriations : 
Preferred divds. ..« 


Deficit for quarter .. 564,633 .. 326,467 
Add: Prev. surplus %14,825,560 15,015,027 


Bal. carried forward. 14,260,927 14,688,560 
*Inchu it subsequent to Dec. 31, 
1932, of $137,000 in respeet of taxes of prior 
years. TtLoss. 
Although a loss was shown from 
operations the company’s liquid 
position was strengthened by the 
fact of the liberal policy respecting 
reserves for depreciation and de- 
pletion. Working dapital as at 
March 31, 1938, was $26,090,864 as 
compared with $25,858,371 at the 
end of last year. The cash on hand 
showed a slight improvement and 
the inventories showed a further 
decline to $19,128,693. 

In “a letter to shareholders, Rob- 
ert C. Stanley, president of the 
company, made the following ob- 
servations: 

“The industrial world, which ‘has 
benefitted so largely from the de- 
velopment of nickel alloy steels dur- 
ing the past forty years, is now be- 
ginning to appreciate like possibil- 
ities in the development of nickel 
cast irons. 7 ‘ 

“As the result of.experimentation, 
your company’s development and re- 
search department started in 1925 to 
demonstrate to industry that the 
properties of cast ae ae be materi- 
ally set by tHe addition of 
nickel. By so doing, we have opened 
a néw and promising market for 
nickel; at the same time we have 
developed new types of cast iron, 
which, in turn, afe extending this 
material into new fields. 

“Nickel cast irons now have rela- 
tively the same position as that held 
by nickel steels twenty-five years 
ago, and nickel may parallel in the 
cast iron field the substantial market 
it has already established in-the steel 
industry.” 


N. Y. Market Operators 
Have Tie with Canada 


_ The published report of the hear- 
ings before the Committee on 
Banking and Currency of the Uni- 
ted States Senate, which investi- 
gated New York Stock Exchange 
practices, proved of interest to Can- 
adian investors because such mar- 
ket operators as B. E. Smith, 
have turned their attention to Can- 
adian gold stocks particularly ‘the 
British Columbia gold properties, 

Bernard E. Smith, known to his 
friends as “Sell ‘Em Ben,” said in 
his sworn testimony before the in- 
vestigating committee that he was 
a broker and a member of the New 
York Stock Exchange, and did not 
conduct a brokerage house, but 
maintained a seat purely for his 
own market operations. He admit- 
ted that he was known to be a big 
short operator in New York City, 
but disclaimed being a big bear 
raider. 

Smith admitted his pool bought 
stock, then boosted it to unload it 
at a profit. He admitted that he 
was frequently on the short side 
of the market but disclaimed any 
organized effort was made to de- 
press the market. 


In B. C. Recently 
Smith’s presence in British Col- 
umbia recently has stirred up much 
interest in the province’s gold 
— and the gold mines of Bridge 
iver. Tia 
Bernard E. Smith is the name he 
uses when he signs cheques, and he 
has written some big ones in the 
last few years when acquiring stock 
in British Columbia mines. All of 
which goes to show that the sobri- 
quet “Buy ’Em Ben” would probably 
be as appropriate as the more 
familiar one. 
The story goes—and he did not 
deny it when he had it recounted to 
him in Vancouver the other day— 
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Answered Withou 


Charge 


As a subscriber to The 


Financial Post you are 


entitled to ask questions regarding any investment 
that you are interested in. 


Address your enquiry to The Investment Depart- 
ment when sending in your subscription. - 


USE THIS COUPON 


The Financial Post for the next year (52 issues). 


rr nogar4 


O88 88 SOREL CRAMER UPDRLOCC OHSS OCCAMEAD AADC OCORAE OEMS SS Oe ee See Fee CUD 


SPOOF OLS SOME TOERPOOS COSA OHOR ODED SORES ESOS OBESE SESS EEE E EHTS 


Segeceeces eeeee 


eecrere LOC CCCP e eee ee eeeesantee 310 


that Ben Smith fought some Alaska 
Juneau stock in 1927. ‘Two years 
ago he went by airplane to have a 
look at the mine. He had bought 
it in at $3.60 a share, bought more 
at $4, again at $10, and it fad gone 
up to $20. He thought he would 
like a first-hand glimpse of the 
source of his profits. On the return 
flight he paused at a little town in 
the Bridge River country of British 
Columbia, and it was there that he 
heard of a mine discovered 35 years 
before—a mine that was regarded 
as potentially rich but had never 
done anything spectacular. 
Interested in Pioneer 

Ben Smith lounged around the 
hotel and general store for a few 
o- Finally he remarked to the 
villagers: “I notice you haven't 
been trying to unload any stock in 
that mine on me. I like the mine. 
I'll take anything up to half a 
million, shares. Name the price.” 

The owners of Pioneer mine—for 
that happened to be the property 
that aroused Ben Smith’s interest 
—didn’t want to part with that 
many shares. But when Smith had 
left and reached Seattle he was of- 
fered 25,000 shares. “Nothing 
doing,” said Smith, and went on to 
San Francisco. He received an of- 
fer there of 50,000 shares. Still 
nothing doing. ‘dn Chicago he was 
offe 100,000 and he accepted at 
$2.25. From New York a little 
while later he called up and nego- 
tiated the purchase of another 100,- 
000 shares at $2.50. From London 
he bought another 100,000 at $2.70. 
In those days the stock wasn’t even 
listed. Now the stock is around 
$11 per share. 

Hes Other Interests in B. C. 

Smith visited: Vancouver with 
E. L. Cord, dynamic head of Cord 
Motor Co. and the guiding genius 
of Auburn and Aviation Corp. They 
were the guests of Col. Victor 
Spencer, who has been one of the 
leaders in the mining deyelopment 
of the Bridge River country in re- 
cent years. While on the coast 
Smith lost few opportunities to 
study the gold situation and he ex- 
pressed himself as extremely opti- 
mistic regarding Pioneer and sev-. 
eral other of the Bridge River pro 
erties in which he is reported to 
interested. It is understood he is 
making application to have Pioneer 
listed on the N. Y. Stock Exchange. 
It has been traded on the curb there 
for several months. 

He merely smiles when--he is 
asked about the origin of his repu- 
tation ds a bear. “But you can’t 
sell if you don’t buy,” he points 
out. “The whole secret, of course, 
is to know when to buy and when 
to sell,” . 


Parkhill Recovery Good 
Gold bullion recovered by Parkhill 


Gold Mines from March 28 to April and 


27 inclusive was $32,672. In the above 

figures no exchange compensation is 

included. Total ore treated from the 

fifth level to date exclusive and gold 

tied up in cirevit and lectodiae 

diluted development ore averaged 
per ton. 
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Outposts Broaden | 


Market for Nickel | 


Huntington, W. Va., Plant Operations Reflect 
Scientific Planning and Are Impressive for 


Enormous. Energy 


Expended to Fit 


Nickel for Broadest Markets 


By B. F. TOWNSLEY 
The Financial 


Mining Editer, 


’ ‘The most powerful impression carried away from a visit to the 


$10,000,000 outpost of International Nickel, at Hunti 


ton, W. Va., is of 


the enormous amount of energy expended and the m tiplicity of opera- 


tions in making avai 


lable refined nickel and Monel Metal matte 
of the Sudbury nickel ore, in marketable form. Though the val 


products 
uable ore 


from the Frood and adjacent deposits of the Sudbury Nickel Range and 
the. primary operations of mining, congentrating, smel and refining 
necessary to produce the Canadian product of refined nickel and matte 


are of fundamental importance they are nevertheless but the opening 
story and would not be possible bu 


chapter of a long and interesting 


for 


the rolling, fabricating and scientific research which adapt the nickel 
and the matte for many diversified markets. 


Situated on a level plateau on the 
banks of the Guyan River and skirt- 
ed by the Greenbriar Mountains at 
the rear, the fifty aere fenced site of 
the International Nickel plant, at 
Huntington, W. Va., presents, at 
the entrance, more the appearance 
of a recreation centre than an in- 
dustrial plant. The bricked portal 
with its ornamental iron gates and 
administration office may be likened 
to the lodge of a private manor: it 
opens on a well-kept lawn, variegat- 
ed by conifers and gardens, and it 
gives entrance to a broad, paved av- 
enue, flanked on either side by huge, 
steel-clad work shops, each forming 
a unit in the multifarious operations 
conducted. 

Landscaping Is Utilitarian 

This most attractive example of 
the art of the landscape gar- 
dener strikes one as typical of 
everything at Huntington, because 
careful planning has entered into 
every detail of plant and opera- 
tions of.the International Nickel 
Company. It is beautiful, but it 
is also utilitarian. The delicate 
finish demanded on the _ nickel 
sheets would be marred by the pres- 
ence of dust in the air while rolling 

oes on and the grassy lawn and 
fandscape gardening help to mini- 
mize this evil. The combining of the 
utilitarian and the aesthetic is fur- 
ther: evidenced by the recreation 
centre, complete with amphitheatre, 
provided for the company’s 1,300 
gy my 5 
he box cars of refined nickel and 
Monel Metal matte from Canada 
are shunted into the storage build- 
ing at the rear extremity of the 
property, and each successive oper- 
ation progressively moves it to the 
one department in the front 
row buildings. 
In the storage plant the Monel 
Metal matte is first crushed in ball 
mills and elevated to bins to-serve 
the gas-fired calcining hearths, 
where the crushed matte takes on 
another refining stage, as a temper- 
ature of 2,000 removes almost the 
last trace of sulphur. An interest- 
ing phase of this operation is that 
nickel alloy shoes, used to move this 
nickel-copper sulphide mechanically 
along the high temperature hearth, 
are largely responsible for the suc- 
cess of this operation, due to the 


increased life which nickel imparts f 


to these shoes. After 24 hours, to 
produce what is termed a “dead 
roast” it starts on another journey 
of processing in an adjoining build- 
ing. There the calcined material is 
fed into the gas-fired reverberatory 
furnaces. \After several hours the 
molten slag is drawn off while the 
hot metal is ladled by travelling 
overhead cranes to the electric 
furnaces, the next and final step in 
treating the molten mass. The rev- 
erberatory furnaces are not unlike 
the similar furnaces in use at Cop- 
per Cliff and Noranda or other large 
smelters, Here, again, International 
Nickel exemplifies the. efficiency 
which ‘pervades this organization, 
the waste heat from these reverber- 
atory furnaces being passed through 
water-tube boilers, ~generating 
steam for a modern turbo-electric 
station, which pours current back 
into the power lines and’ supple- 
ments the energy purchased and 
distributed through the company’s 
own high-tension electric. sub-sta- 


tion. 
Sticks to His Last 


_ Accurious fact is that the operat- 
ing engineer of the steam plant, who 
has been with the organization since 
the plant was built in 1922, con- 
oe vistted wg iiding on 

as he any other bu on 
the premises, When rallied on the 

pint ee cyeeeeen ae of The 

inancial Post/ he $ u 
see, I'm a Pete Dutchaan 


ing operations, which de- 
termine the exacting specifications 
demanded of the vareing. Sas re- 
quired. The la of battery 


‘ 


: 


© anna REE 
of three electric furnaces is capable 


of treating twenty tons of metal at 
a batch. An interesting phase of 
this final, . technically-controlled 
molten mass is that the skilled oper- 
eet cortibn or tegsoateane bieba- 
proportion or end- 
¢ 2. oneh are worked ct an- 
ysis, as g agents carry 
a number only, and he methodically 
follows the formulas worked out by 
the metallurgists in the laboratory. 
The conveying of twenty tons of 
molten metal from the electric furn- 
ace in a huge ladle and the filling of 
the waiting row of elongated verti- 
cal molds, forming the ingots of 
varying sizes, ea en 
worth seeing. First, the e is 
carefully roomed, following the 
handling of each molten batch, then 
a fi y nozzle is fitted into the 
bottom of the ladle, acting as a 
spigot, which responds to the crane 
operator’s touch, spewi the 
white-hot metal into the molds. To 
prevent the top of these ingots ftom 
cooling too quickly, an nious 
“hot top” heater, in the form of an 
electric arc, is capped on the mold, 
thereby eliminating the necessity 
of cutting off a portion of the top, 
as was formerly done. 


From Ingot to Merchant Mill 


In the form of ingots, the metal 
progresses through the various 
stages of treatment, never again to 
enter the molten form., Ingots vary 
in size, according to the demands 
for the ultimate fabricating oper- 
ation, the largest some 20,000 
pounds, but the ingots as they come 
from the molds, particularly those 
of certain alloys, have imperfec- 
tions, due to chemical unity, which 
necessitates that they be cropped to 
sound metal, in order that the 
offending impurities may be re- 
moved. 

In the adjoining blooming mill 
building the ingots are forged and 
hammered into blooms, which im- 
part a toughness not found in the 
cast ingot, preparatory, to the next 
operation in the merchant mill, an 
adjoining building, where blooms 
are heated in a battery of gas-fired 
furnaces. At the proper heat point, 
long-handled tongs, manned by per- 
spiring workmen, strip to the 
waist, s the white-hot blooms 
rom the furnace to the twirling 
rolls of the merchant mill. With 
each ‘successive pass through the 
narrowing gauge of rolls, the white- 
hot, plump bloom takes on a dull 


red, snake-like appearance as it is |! 


whipped about until; with the final 
pass, a long rod, ribbon or wire em- 
erges, differing ih gauge, as market 
Pines Mioting machine, in. 
uge thundering - 
stalled ft the merchant mill, rolls 
blanks for sheets and shapes of the 
larger sizes. Here, by the throw 
of a switch, the red-hot bloonis are 
passed successively by huge con- 
veyors which w baffle ' 
Thus, in the merchant 
roduced commercial and 
pe 
nickel shapes, w are’'s 
to another series-of treatments’ to 
frecece the highly-polished sheets, 
s ana wire demanded by a more 


market, - 
further operations will be de- 
scribed in auccessive articles. 


This is the third artiele of a series | 


on International Nickel’s Outposts. 


Lucky Jim Lead & Zinc 
Funded Debt $168,167 


Ninth annual report of Lucky Jim | Bal. forward 


Lead & Zinc Co. shows a second issue 
of bonds to finance shut-down ex- 
nses. Funded indebtedhess as at 
mber 31, 1932, was $158,900 plus 
accrued interest of $9,267... Current 
liabilities, including notes le 
with accrued interest of $148,811, 
totalled $151,152. Current assets 
totalled , 
mine su 
In 1931 a six per cent first mort- 
e bond issue of $150,000 was auth- 
orized and issued last year a 
six per cent second mort ‘bond 


human | - 


“at including : $4,399 in| mained 


Authorities 
Think Recent ‘Work 
May Revolutionize 
Outlook : 
From Our Own Cor: Correspondent 
VANCOUVER. — Possibilities of 
the Bridge River district, -which 


‘has come to the fore this year as 


— Columbia’s most important 
lie’ 


ment of a theory that ore, believed 
previously to be _ only in the 


diorite veabttda thntecks hick in 
the greenstone which the 
diorite hag intruded. 

This 


kfield, of the Can- 
survey, Dr. How- 
the Pioneer staff, and 


Dr..W. E. 


adian geol 
ae ill, maining enginee 

. H. Yu r 
Vancouver, all ‘régard ‘this as: a 
rather serene? discovery and 
likely to oe the life pro- 
ductivity of the field immeasurably. 
more than a comparatively short 
of the di and th Scaactnen 
0 orite’ e ne, 
but the diseo has nevertheless 
added consi le interest to an 
area which nearly doubles the belt 
in Bridge River, which in the past 
has monopolized attention. 

In connection with Bralorne, 
which ranks second only to Pioneer 
in this. field at the present time, 
se ec fe 

veins orm 
rem wide cing creer be- 
The King vein, as 
unter 
! experience 
wee River —_— of 
ues declining as the vein widens. 

One of the most active stocks on 
the mining exchange has been 
Bridge River Exploration, or BRX. 
Ira Joralemon, Seattle mining en- 
gineer, has been the 
company to advise on future l- 
opment and an active programme 
is being. undertaken. 


HURONIAN MINI 
INCREASES ASSETS 


Company Pays Expenses and 
Increases Current Assets 
‘to $1,050,160 


Third annual report of Huronian 
Mining & Finance Co. shows an in- 
ie in current assets to $1,050,160. 
arrent iablities are shown at By, 
ea net working ca 

$1,014,723 os compared with $008,198 
at the end of the previous fiscal year, 
or an increase of $111,523. ‘. 

The company’ principal inves 
ments are in. of . eras com- 
at a value of 


I fiscal year 
rofit of $92,379 of which $53,000 
In a subsidiary company and $90,379 
= 
carried to the income'account. 
The solenine , tabulation " shows 


co come and surplus ac- 
count figures for the last two fiscal 


? 16,676. 41,967 
41 -: 


Pace pe, inst . 1,549 
Soe econ: okbOs.. | 1588s 
exps. eee) ; 15,383 

1 25,199 61 


16,021 


SiN soap 
o 
is called for June 19 in Toronto, 7 


000; was ‘authorized of 
been iss 


issue of $26 
virke Vien lead -- zine - silve 

co 4°. -~ - r 
property in the. 8] mining dis- 
rict of British umbia. has re- 
closed since February 1, 1929, 


ovine to the un 
= @ company’s ore at existing 
ces, 
ann meeting of the .com- 
pany for May, 27, 1983. 


30,168 at 


Rs Sr Le 


Sc 


"Al at Lloyds” means seaworthiness fn ships. Its equivalent 
~ in Air Transport: is possession of a “C of A.” (Certificate of 


Airworthiness}. 


Both on sea and in the air-stenderds are imposed by govern 
ment authority to protect the safety of the passenger. 


All planes operated by Canadian Airways carry a "Certificete 


of Airworthiness” 
Defence. 


issued by the Department of National 


Because there can be no compromise with safety, Canadian 
Airways planes are inspected daily by air engineers who are 
licensed by the Government. Thus the strict requirements of 
a "C. of A.” are continuously maintained by the deily inspec- 
tion by our ever watchful air engineers. 


CANAD! 


MONTREAL 


AN AIRWAYS 


LIMITED 
WINNIPEG 


VANCOUVER 


Toronto Office—1430 Canadian Bank of Commerce Building. 
Edmonton Office—Richardson Building. 


Beattie Will Show Profit 
Nipissing Shareholders Told 


Annual Meeting Brings Information That $105,000 


. Invested in 


ichigan Oil Wells Now Producing 


—Silver Being Stored 


At the 28th annual, meeting of; zone 


Nipissing Mines Co. held jn To- 
ronto on May 17, Hugh Park, gen- 
eral manager, told shareholders the 
Hines in Dupaiques Township, Qve- 
‘ownship, Que- 
bec, the company’s principal sub- 
sidiary interest since the suspen- 
sion of Cobalt mining operations in 
April, 1932, went into operation 
about two weeks and the sec- 
ond last week, gi the plant a 
capacity of about 600 tons daily. 
he concentrate produced is for 
the time being to be shipped to the 
Tacoma smelter of the American 
Smelting & Refining Co. The ar- 
senic in the ore which has been the 
subject of considerable controversy 
in ing circles presents no seri- 
us urgical problemsy accord- 
—— Mr. Park. ; 
eattie can show a satisfactory 
profit on $3.50 ore, shareholders 
were told, but it is expected that 
oo, it may treat $3 grade. 
costs are not expected to ex- 
ceed $2.25 per ton. At the present 
time the mill is treating about $4 
grade, somewhat higher than the 
average indicated by diamond drill- 
ing. The width of the mineralized 


START GOLD DREDGE 
AT McLEOD RIVER 


Long Deferred Operations 
Under Way to Test Gold 
Bearing Sands 


At the annual meeting of McLeod 
River ining Corp., held in Toronto 
on May 18, R. Read, president of 
the company, advised that gold dredg- 
ing operations had s 

Last September a start was made, 
but after a few days’ rations the 

broke down and been idle 
pen repairs being effected. ) 

At the company’s property on the 

cLeod River near’ Peers, 

80,000 cu. yd. monthly 
dredge is powered by a Diesel 
plant, hopes to demons the com- 
mercial possibilities of the 
river sands for gold. Test- 
and bore holes in the river 
showed an average assay of 17 cents 
per cu. yd. in gold. 

Shareholders were told that the 
dredge can operate ten months of 
year. The statement read 

the mere showed 38,380,190 
shares out of 5 no par 
value shares outstanding on March 
31, 1988. <A mortgage in favor of 
Stobie-Forlong. Assets Ltd. plus 
accrued interest, was shown at - 
097. dubeas eer bie fallen A 
ap ma 500° following ‘the 
rr tinn of certain claims, | 


is maintained at depth and 
shows but little variation from the 
107 ft. found on the 220 ft. level. 
Nipissing is continuing te. store 
its silver and has some 3,000,000 
oz. on hand of which 1,300,000 oz. 
are stored in New York awaiting 
improvement in metal prices. 
Michigan Investment, $105,000 
Through. the company’s wholly 


‘owned subsidiary, Jasport, Inc., it 


has $106,000 invested in a 51 per 
cent interest in the. Michigan- 
Pacific Oil & Gas Co., prospecting 
for and developing oil and gas 
leases in It was-this in- 
vestment that prompted close ques- 
tioning on the part of Dr. F. R. Ben- 
netto at the annual meeting a year 
ago. Dr. Bennetto has since been 
taken on‘the Nipissing board. At 
the present time nine wells have 
been drilled or are’ @rilling in 
Michigan of which seven are pro- 
ducing. The total flow is approxi- 
mately 1,000 barrels and it is 
under no pro-ration curtailment. 
Complete unanimity characterized 
this year’s meeting and the existing 
beard of directors, headed by E. P. 
Earle, was re-elected for the en- 
suing year. — 


man, S. G. Tobin, C. K. Lough, To- 
a and Andrew Dods, of Mimico, 
n 


Seek New Gas Fields 

The Canadian Western. Natural Ga:, 
Light, Heat and Power Company is to 
continue its search for further gas 
fields in Southern Alberta this year. 
Geological surveys will be started 
shortly and numerous Pacts 
and improvements are on the agenia. 


W. 8. WALTON, 


Toronto, May 19th, 1933. Secretary 


NORTHERN CANADA 
MINING CORPORATION, 


The new board of directors elected | 


includes E. 


R. Read, president and 
treasurer, W. B. s 


Read, M. E. 8 


‘Kenty Gold Mines 


Bought - 


Sold 4 


Quoted 


Unlisted Department 


Doherty Roadhouse & Co. | 


Members Standard Stock and Mining Exchange 
WA, 1163 


51 King W. — 


. 


CIRCULAT 
DO \@R ANY CANADI 
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-Income Taxes 
Under Fire 


New Support for 
Canal Tolle 
Fire Prevention 


Lags in Quebec 


facome Tax in Canaii: 


pnd United States 
OR many years the 
‘bankers and business n 
nited States have 
Bgainst the taxation 
i for income tax 
were able to make 


eager upon the public 
fot see why multi-n 
should not pay any taxe 
profits they made from | 


gelling securities and ot 


Now the shoe is on the 
The Morgan enquiry ha 
quite apparent that the 
lother side to the taxati 
tal gains; namely, the al! 


eapital losses. And the fa 


'P. Morgan and other pa 


‘his famous banking firm 
income taxes in 1931 a 


aroused much bitter 
the public. The more a 
ist newspapers and polit 


insisting that the America 


tax law be changed. The 
jes are short and their | 


what obscure although “ 
_ Beek is sound enough. | 


taken for granted that 
men would not object to t 
in the law. ‘Losses have | 
in very large measure an 


is faced with the prospect 


A 


years of capital gains, pa 


y 


2 


Ll 


in the general level of price 


In Canada, we do not t: 


gains nor allow capital 
the case. of private i 


although corporations w hich 


these gains as profits and ¢ 


losses as deductions from | 


may be taxed in relation t« 


In the long run it is proba 


te tax appreciation 
values appreciate, it 


the income they will produ 


or is expected t 
go that the State is bou 
ultimately in any event. 


. * * 


T IS quite apparent tha 
as income of increas« 


leads to much more violer 


in the governmental rev: 


income tax than the Cana 


of tax is subject to. The 
is not, under the best 
stances, a dependable r: 
ducer. It becomes mu 
dependable when to t 
swings, based upon the r 
of the incomes of the | 
added the fluctuations 
changing values of | 
pieces of paper repre 
title to property. 

In this connection the 
of the logical New Y 
Tribune are timely: 


“In the gay days of th 
income tax was a marv« 
of easy money. There 
second great vice of the 
incomes .re high, the 
enues from a tax on then 
legislators to extravaga 
income rolling in so eas 
edly aided in creating th 
governmental extravaga 
which the nation is st 

“Congress should tak: 
lesson of the Morgan 
heart. The sales tax 
saries exempted—offer 
alternative. It has a 
which fluctuates 
little in good and bad t 
is neith@r encourage: 
ernmental squandering 
times nor failure of « 
enues in bad times. It 
since it varies in pro 
amount that a mar 
one can reduce his ta 
somewhat by econ 
every one must pay ac 
mode of life. 

“The sponer Cong 
that it has been rely 
gerous, unjust and ° 
the better.” 


Canadian Magazine 


Urges Canal Tolls 
CLEAR-CUT cont 
the campaign for np 

a canals self-suppo 

nally instjtuted by The 

Post during 1931, is ; 


the current issue of Cana 


azine. In a signed art 


Hugh C. MacLean, chief 
of that publication, draw 


lel between our treatm: 
Ways and waterways and 


the reaction of Canadians 


if Ottawa were to annou 
future, all freight from 


in the United States a: 


Were to be carried free 
On the Canadian Nati 
Ways. This, he argues, 
what we. have been do 


in respect of our $2 


vestment in canals. 
Not only does this d 
im favor of Canadian sh 


tries fortunate enoug 
la 


efit from this federal 


(Continued on page 2, 
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